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mum Missile Cover-Up Raises 
Questions on U.S. Intelligence 


r David B. Ottaway missiles in July 1985 when 
Washington Past s<ni<x B anda r bin Saltan, the Sat 

* ; .WASHINGTON — Using care- bassadw to Washington, a 

; .'Mcrafted rwes, SaudiArabia «d the deal in Beyrag. T1 
irassfulfy hid from U.S. inteUi- missues reached Saudi Aral 
v :^lgeacics for more than two 1381 year. the source added. 
- Ifrthat h had acquired Chinese The United States did not 

’ v|gssic missiles with a range of Iy confront the Saudi gove 
|ie than 1,00? nniles (1,600 kQo- with sateUile evidence of 
gjcal according to a diplomatic foot (20-meter) long missi 


S*?® modified the missile for Saudi 
toidar Sultan, the Saudi amr Arabia to cany a large comradoD- 
^ssado^ Wastogton.nttouat- id warhead, a change that reduced 
ed the deal m Beymg. The first the missile’s ranee/ 
missiles reached Saudi Arabia late tw- , . . ... 

last year, the source added. nP*** pa T tK ^ lar v «»on of the 

Th« t , j-j j. Chinese missile normally travels 

The United States did not direct- about 1,600 miles. The exact range 
Iy confront the Saudi government of the modified n ^ m3 
evidence of the 66- Saudi Arabia has bought could not 


fact that Saudi Arabia, 
Ifaas such dose military and 
« ties with the United States, 
Me to cany out this deception 


a -fcjk . ^ — — « HHU1U 1 "TliT UUU£||| im 1 1*1 f I 

2*2£?li£&T3££ but hassle* 


astant Secretary of State Richard 
W. Murphy met with Prince Ban- 
dar atTVashiSSli 

silofrom Onna, the source said, that would campKcaSuSi-U.S. 

The adim nistradon was alarmed relations and destroy any rfmnra- 
by the evidence because the Chi- for Arab acceptance of the new 
nese mi sale. which the Chinese call U.S. Middle East peace initiative. 

m inlP ^ “if "r^ f 1811 ^ The Saudi decision to turn to 


a significant failure of yadh had obtained “nuclear” mis- 


- ^tueffigeace. 

L L No evidence about the Saudi ac- 
lotion of surface-to-surface mis- 
' pjor construction of their sites, 
..--.Vfekicd up before last fall ac- 
-'.'.»y|'to congressional sources. 
■ ' r. - L. fpU-S. intelligeace concluded 

- ppfe Saudis were indeed obtain- 

■ missiles less than two 

--YfPis ago, according to several 

- ;; ; pw. 

.'.'/'Tbere was a deliberate and ex- 
' ■*?* [b'gfiive effort to hide it,” said one 
. •'‘‘Sagresaoual source. 

. I tos diplomatic source said Ori- 
- ^agreed in prindple to sell the 


Kiosk 

■ Ij.S. and Japan 
' Trade Pact 

- ~ WASHINGTON (Reuters) 

p- Faced with the possibility 
-’.‘§1 hade sanctions, Japan has 
Agreed to open domestic coa- 

- fiction projects to U.S. com- 
’rpflmes, the U.S. trade repre- 

tvSentalive, Qayton Ycuuer, 


ales from China, the soorce said. 
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had never before been exported including the sharing much £ 
Prince Bandar reportedly con- tdEg cnoe tnfrwmaHon 

. had - <*■ The Saudis have refused U.S. re- 





sa So wssjsf^ ^ nndrar ** ** 

told Mr. Murphy that the Chinese See MISSILES, Page 7 Israeli sokfiers turning back a car Tuesday at the West Bank town of KaBdlya as the occupied territories were dosed for three days! 

Dole Ends Presidential Bid, Pledging f All I Can’ Do for Bush 


P ie agreement was reached 

a wed of intensive talks, 
etafls were announced 

uenwral News 

■ fe»* Armenians continued 
{protest strikes in Nagomo- 
^Karabakh. Page 5. 

lTwo Coramumst leaders were 
in Manila. Page 5. 

investigators of the Iran- 
tootra jcaodal will not ques- 
tion four Israelis involved in 
fcjtffirir. P*ge 5 . 

wfetS. On -teopbofe is plugged 
BpjythclRS." rage 3. 

«m>/FiiiiDca 

Ipbtisi is seltag Rover Group 
agftritish Aerospace for £150 
toBoo, wdl below the expea- 
mprice. • Page 13. 

& Eurofem Offlanission has 
approved a French govem- 
Kent plantordicve Rmault’s 
abt burden. Page 13. 


Compiled by Our Staff From Dispatches 

WASHINGTON — Senator Bob Dole ended his 
^residential campaign Tuesday, virtually ensuring 
±at the Republican nomination will go to Vice 
President George Bush. 

The Senate Republican leader’s withdrawal from 
the race left only Mr. Bash and Pat Robertson, the 
former television evangelist, as contenders for the 
Republican nomination, and Mr. Bush apparently 
has an insurmountable lead in delegates needed for 
nomination. The field once numbered six. 

“One thing you learn how to do pretty well in our 
business is to count,” Mr. Dole said in remar ks to 
supporters at the Senate. “You come to trust your 
instincts to tdl you when it’s over. In my beait I 
know that that time is now.” 

In the only departure from his prepared text, Mr. 


Dole said be would be doing “aD I can” to help 
ensure Mr. Bush's election. 

Mr. Dole called hims elf “bloodied but unbowed” 
and added that he may have been beaten but never 
would be defeated. 

Almost all of Mr. Dole's support now is expected 
to go to Mr. Bush; some of his backers already have 
started to switch their support to the vice president 

Mr. Bush has 788 of the 1,139 delegates needed for 
the Republican nomination, while Mr. Robertson 
has only 17, according to a count by The Associated 
Press. Mr. Dole held 178 delegates. 

Mr. Dole's call for party unity was a sharp con- 
trast to the bitterness shown between the two men 
early in the campaign. Several times, he has argued 
forcefully that Mr. Bush could not be elected in 
November. 


However. Mr. Dole recently stopped making that 
argument, noting that the most important thing was 
to make sure that the White House remained in 
Republican hands. 

The senator, who formally declared his candidacy 
in November, won the the fust contest in the prima- 
ry season, the Iowa caucuses on Feb. 8. However. 
Mr. Bush rebounded a week later with a solid win in 
New Hampshire and took the lead for good. 


Dole brought on former Labor Secretary’ Bill Brock 
to run the campaign. But it may have b»m too late. 

Mr. Bush’s well-organized campaign staff had 
been in place for years, and Mr. Dole struggled 
uphill against a rival who campaigned as the front- 
runner and made few mistakes. 

Mr. Dole tried repeatedly to stir voters into resent- 
ment against Mr. Bush and his upper-class back- 
ground, but the assertions by Mr. Dole, a Kansan, 


Mr. Dole’s worst performance came in the 16 __ that he was “one of us" apparently won over voters 

WUlkliMn rnnlari#- •mmrilir CauiIimh .. “ _ v * v a 


Republican contests; mostly in Southern states, on 
March 8. He lost all of tnem. 

It was Mr. Dole's second campaign for the Repub- 
lican presidential nomination. Ine first, in 1980, also 

Hided in failure. The current cam p aign was marked 
by internal disarray. The Senate leader was not 
inclined to delegate authority. In November, Mr. 


only in neighboring Iowa. Mr. Dole also raised 
questions about Mr. Bush’s role in the Iran-contra 
affair, but this issue did not take hold. 

Mr. Bush also had a trump card that he played 
often: President Rooald Reagan. He ran successfully 
as the loyal vice president to one of the most popular 
U.S. presidents in modem history. (UPI, AP) 


2 Top Meese Assistants 


AIVC’s Representative 
Is Slain at Paris Office 


.o 



The Associated Press speaking On condition of aoo nynv- 

WASH3NGTON — TTie No. 2 ity, said that neither Mr. Brans nor 
official in the Justice Department Mr. Wdd acted in the belief that 
as wdl as the head of the depart- Mr. Meese isabout to be indicted, 
meat’s criminal division abruptly Terry H. Eastland, a Justice Do- 
resigned Tuesday anrid continuing pamnent spokesman, pointed out 
legal problems for tbeir boss, At- that it is not unusual for political 
tontey General Edwin Meese 3d. appointees to leave government in 
Deputy Attorney General Ar- the last year of an administration, 
nold L Bums and Assistant Auor- Mr. Eastland said that Mr. 

ney General William F. Wdd an- Mr- . Wdd Mr. Trott, 

nonneed in letters to President were sworn into their jobs in 1986. 
Ronald Reagan that they were “This is 1988,” Mr. Eastland 
stepping down, with Mr. Wdd’s sod. “This happens to be a year 
reagnanon effective Tuesday. wben PCOP 1 ® leaving and they 
Tbeoffidds provided no expU- to be leaving at fte Mine 

nation far their sudden actions, but “v " rjrtJLt 


an admraistrauon. 
d said that Mr. 



By Youssef M. Ibrahim or deny whether the ministry had 
New York Times Service received any requests from the two 

PARIS — The representative of African groups, 
the African National Congress in On Sunday, the Bdgiai 
France, Dulde September, was defused a bomb placed ou' 
shot and killed on the doorstep of ANCs Brussels office, and 
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Israelis 

Impose 

Blackout 

600 Arabs Are 
Reported Held 
In Crackdown 


By Glenn Frankel 

WashiiT«t,-vt Post Smite 

JERUSALEM — Israeli troops 
ringed the West Bank and Gaza 
Stnp on Tuesday as the army began 
a three-day blockade of the occu- 
pied territories in an attempt to 
head off Palestinian protests and 
smother the nearly four-month up- 
rising. 

Defense Minister Yitzhak Rabin 
said more than 1,000 Palestinian 
activists had been arrested in the 
past week in the army’s security 
crackdown, bringing to" over 4,000 
the number now held in Israeli pris- 
ons. 

And be warned there would be 
more arrests and military curfews 

i, and further restrictions on Arabs 

ivs. workin B inside Israel if the upris- 
* ing, in which at least 1 12 Palestin- 

ians and one Israeli soldier have 

been killed, did not cease. 

Gaza residents were confined to 

1 their homes under a total military 
curfew announced Monday except 
for one hour Tuesday afternoon 
.|. when they were allowed out to pur- 
chase food and other necessities. 

; Telephone lines to the area were 
^ cut for much of the day. 

West Bankers were allowed to 
move freely inside their communi- 
ties but were prohibited from trav- 
eling from one town to another or 
from leaving the West Bank. 

” None of the estimated 120,000 

j Palestinians who travel to Israel 

° daily for employment were allowed 

* togo to work. 

. Journalists also were prohibited 

from entering the territories except 
7 for those who agreed to travel with 

!f. military escorts and to submit thdr 

* stories for pool coverage. 

A few either entered the territo- 
ries before the ban took effect or 
managed to evade army roadblocks 
Tuesday. 

Residents and other witnesses 
said most communities in both re- 
gions were virtual ghost towns this 
afternoon. 

The only major incident report- 
ed by the army was a violent con- 
tad frontation in the West Bank be- 
:wo tween soldiers and villagers in 
Zaita in which five Palestinians 
lice were injured by gunshot wounds 
the and three others by teargas. 


shot and killed on the doorstep of ANCs Brussels office, and in Feb- Because of the new restrictions 
her fourth-floor office Tuesday in a niary shots were fired at the Bel- on press access, however, it was 
working-class neighborhood of gian office of the group. impossible to verify the army’s ac- 

Paris. The South African Embassy in count. 

Mrs. September, a 45-year-old Paris issued a statement from the Meanwhile, several prominent 
woman of mixed race, has served as country’s foreign minister. R.F. Palestinians said the outlawed Pal- 
spokeswoman in France since 1984 Botha, in which he asserted that the estine Liberation Organization bad 


a department source said Mr. 


A White House official- con- 
firmed that Mr. Reagan had re- 




spokeswoman in France since 1984 Botha, in which be asserted that the estine Liberation Organization bad 
for the ANC, which is one of sever- Pretoria government “could not be approved a meeting between Arab 
al anti-apartheid South African held responsible for this death.” He moderates and Secretary of State 
movements. said he learned about the murder George P. Shultz when be returns 

Tom Sebina, a spokesman at the through the South African ambas- . to the region this weekend, 
organization's Lusaka beadquar- sador in Paris. They said the PLO had autho- 

red, placed the responsibility with The assassination quickly be- tized the session to show- approval 

fh» tutiiro miinrihi amwm man* nF : • 1_ : of Mr. ShultZS meeting last SatUT- 


ters. placed the responsibility with 


were “definitely a factor. ~~ T ”, 

Mr. Meese has been under crimi- 

nal investigation since May. SXiteSS • 

t Tb l* a "°™ c L gC, i eral /i7 l Mr. Meese has teenundcr inves- 
torned of Mr. Brans s and Mr. tigation for 11 months. James C. 
Wdd s Plans was tjen the two McKay, an independent counsel is 
mwdkedmtoMr.Mwsesoffice imojSTMecse’s alleged 

at 8 A.M. and announced they™ role in the Wed tech Corp/scaftdaL 
resigning, the source said. Bo* Lyn Nofziger, Mr. Reagan’s former 
men have served since Oct 17. pohticalSrector, was convicted 
1986 - last month of influence peddling 

Two assistants to Mr. Burns — w ithin the administration to ar- 
Randy L. Levine and Boykin B. range an arms contract for Wcd- 


ix-^ae 


r®r^itnnres markets move to 
stricter rules, money 
■^ Sa gers are rethinking the 
Pages 9-11. 


the white majority government of came an issue in the French presi- 
South Africa. Tbe South African dential campaign. Representatives 
government denied the allegation, of the left and right opposition to 
France granted the ANC and the conservative government of 
the Namibian liberation movement Prime Minister Jacques Chirac crit- 
known as SWAPO, or the South- lazed his a dminis tration for what 
West Africa People's Organization, they called its lax attitude toward 


They said the PLO had autho- 
rized the session to show approval 


rized the session to show approval 
of Mr. Shultz’s meeting last Satur- 
day in Washington with two Pales- 
tinian-Americans who are mem- 
bers of the Palestine National 
Council. 

Last month the PLO had banned 
Arabs in the territories from meet- 
ing with Mr. Shultz, who is seeking 


the right to political representation Mrs. September's security and de- “S w,Ui Mr - oumiz, wno * scrang 
in 1981, wiinom diplomatic status, manded immediate action to arrest launch a new peace untiauve m 


Rose — and two assistants to Mr. 


Wdd — Mark Robinson and Jane 
Serene — also resigned. 


Mr. McKay's inve 
expanded to include 


Lvestigation has | 
k Mr. Meese’s 


Mr. Burns’s resignation is effec- involvement in a SI billion Iraqi 


tive April 22. Mr. Weld’s tempo- 
rary replacement will be John G 


ecL 

Ly morning, WflHam P. 


In Moscow on Tuesday, youngsters warmly greet a thaw. 

Scientists Warm Up 
To Greenhouse Effect 


Nte. &pM.ber' camc jo Paris those responsible for hrr death. ^^“^.cials denounced the 

at the organization s offices. The South African military com- ^th PLO representatives until the 

The French police said she was mand in Pretoria said Tuesday that organization renounced terrorism 
killed with a .22-caliber weapon as fora suspected African National anj recognized Israel’s right to ex- 
she was opening her office door. Congress guerrillas who infillrated 

She was found holding her morning from Zimbabwe were killed in a Mean while, two army privates 


Meanwhile, two army privates 


mail in her hand, with two bullet clash Monday night in the tribal W ere sentenced to prison" terms for 
wounds in the head and six car- homeland of Venda in the northern their role in an incident last month 


Kee&ey, a deputy in the criminal Clark, a former national security 


,, - '"I 


The Dollar 

in Ntvt York 

PM 1.6685 

Pound 7.8655 

Ymsi 12SSO 

FF 5.6535 


adviser in the 


. division. adviser in the Reagan admmistra- 

The resignations, combined with tion, was testifying before a federal 
the departure of Associate Attor- grand jury in connection with the 
ney General Stephen S. Trott to pipeKne project Mr. McKay's of- 
becomc a federal judge, leave a nee is presenting evidence to the 
leadership vacuum in tire Justice grand jury. 


Department 


Another department source, also phase. 


Mr. McKay’s probe is in its final 


$lere’s a Fresh U.S. Hang-Up 

J^ould You Want to be Put on Hold by a Recording? 


By Philip Shabecoff 

New York Times Service 
WASHINGTON — Average 
global temperatures in the 
1980s are the highest measured 
since reliable records began to 
be kept more than 130 years 
ago, according to reports now 
coming in from scientists 
around the world. 

Temperatures have been ris- 
ing more or less steadily for 
much of the last century. But, in 
the view of some scientists, a 
sharper rise detected in the 
1980s is the most persuasive ev- 
idence yet that carbon dioxide 


and other industrial gases are 
trapping heal in the atmosphere 
and warming Earth as if it were 
a greenhouse. 

in interviews, those plotting 
global dimale trends were cau- 
tious about blaming the green- 
house effect for the recent sharp 
increase, saying that mathemat- 
ical models of the phenomenon 
project much sharper increases 
than have occurred so far. 

But several agreed that if the 
pattern persisted into the next 
decade, it almost certainly 

See WARM, Page 7 


tridge shells on the floor. _ 

The group’s treasurer in Paris, ra PO rle 0 fro™ Johannesburg. alive four Palestinian demonsira- 
Maurice Cukierman, said at the An army spokesman said the tors in the West Bank, 
scene that Mrs. September had re- four men were killed after they A military judge dismissed plea 
oeived several threats against her were trapped on a small island in bargaining a^eements because he 
life during the past eight months the Mutaia River in the northeast said the inddent had “brought 
and had told the police, “but noth- corner of the tiny homeland. Ma- shame to Israel," and he gave one 


homeland ot Venda in the northern their role in an incident last month 
Transvaal. The Washington Post jn which an army bulldozer buried 


alive four Palestinian demonstra- 


ing was done. 


chine guns, rocket launchers and a soldier five months in prison and 


A French Interior Ministry large quantity of ammunition was the other four months, army radio 


spokeswoman declined to confirm recovered, he said. 


reported. 


A Surge of Support for Chirac 

Surveys Show Him to Be Mitterrand’s Main Challenger 


- - - By Enid Nemy 

New York Times Service 
YORK — Doris Lilly answered her tde- 
recently and was, as she put it, “paralyzed 



LjJ recorded voice announced that it was the 
•P®* department of a major hospital, requested 
she oold the line and assure d her that a 
^ffe^tative wookl be with her in a minute. 
>VShe‘s almost certain the pronouncement was 
fofijwed by mnsc; but she wouldn’t swear to it 
sfar was still in a small state of shock about 
’fehffcaBed by^ tnewg* pwirbine. 

After.a couple erf nannies, “There was a dank, 
«*a3c,cfceilt lonnd,™ she said, “and finally abu- 
““tipflisog came cm the line.” 

»,% - author of books including “How to 
MiHiOMi^e ,, and-“How to Make Lovera5 
; ^^K% , ’H.^B.seaDiaig4t the nerve of a tape 

put her on hold. 

:HByfeeoBN sbgjnly better n- or worse — 
tier sew tdephane winkle, particularly 
mthewodd of young corporate hotshots- 
housekeepers f or {he apartment 
«Jl te chSdren, personal steppers for 




clothes and caterers for parties now has a delegat- 
ed telephone call that go? ^ a step beyond what was 
once considered the Kohl 
T hai limit imefl recently, was the secretary who 
called, confirmed (hat you were you, informed you 

that X wanted to speak with you and asked you to 

please hold a moment 


«■ IbWnlWWlpIllllw jSBOl 


By Edward Cody B®” 501 
Washington Post Service 

PARIS- Prime .Iteto-Jjjc. ^ 


percent in the same polls — the in the second round that n 
first surveys since his doHaration of have gone to Mr. Bane. For 


ca ndidacy a week ago — has re- reason, Mitterrand aides express a 
mained the most likdy victor. The prefwence for Mr. Chirac as the 


LttMMMft. A mmo* : 


sudi interiudes to pay bills, identified the holding 
span of each call by the number of checks she 
could write — she claims she once got up to a 20- 
dheck hold. 

But how for the new hotshot practice, a stunner 
to first-time recipients. It goes something like this: 
“This is Joan Brown, Mary Smith’s secretary. 

Miss Smith wanted to touch base and fmd out how 

you are, bnt she's been so busy She hasn't bad time 

to call She wanted me to give you her regards and 

id! you that shell call when things ease up” 
dick — before you can say: “What a pity she’s 
so busy. I*m having dinner with Robert Redford 
and warren Beatty tomorrow and thought she 
might join us.’ 4 Or before you can even say, “When 

See HOLD, Page 7 
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9“ CTHipai g nm g^rdaot- socialist president's continued high presidair's main adversary and Mr. 
lessly for the French pres dental rarin gc confounded conservative Mitterrand aimed his own early 
demons less than four weeks off, mfttaans vriio had predicted Us rhetoric squarely at the prime min- 
hupiiDedweD ahead oF his conw- ^Iroidd wane £ soon as he isles. 

vjurve nv ai to become l^mam d<)wn frQm preside Ual Mr. Chirac, meanwhile, flew <df 

challenger to Preaaent rrangois ami catered the political in search of more votes in France's 

Mrttcrr “7 t ... arena officially. possessions of Reunion, off eastern 


TF nVBJ t i°pSS;t KnZS* came down from presidential 
challenger to President Francois md % c po^caj 

. . . arena officially. 


Mr. Gnrac's surge in opinion 
polls has come largely at the ex- 
pense of former Prime Minister 


t°tK The first round of voting,' on Africa; Gwma, on tire northeast- 
Minister April 24, has become a primary «u nm of Smith Amenca, and 
^ mtching Mr. Chirac against Mr. 


^ondBarre.afellowcon^- aribteiClnanmustra5on’ofto 

rive running outside Mr. Chirac’s , .... fs 1 .. ^ enerw and fun-nlunae camnaian 


1880 1880 1800 1910 1900 WO 1040.1860 I960 1870 1880 "ST 

3Souto»:JammE.Hanttn endSarg^Latmaett 

luur muni* FVnld TtScae 


nve running ouisiae Mr. uurans 
« Rdiy for the Republic 

Mr. Bane, an ecoMimsi with ac- 

Ctraac, but polls this week showed French politic 

him with 15 percent to 17 percent gested that Mr. 
of the first-round vote compared to showing against 
Mr. Chirac's 22 percent to 23 per- proves Mr. Mitti 
cent. opening the pos 

■Mr. Mitterrand, who received 39 Mitterrand could 


Mr. Mitterrand in the second, deci- 
sive round on May 8. Mr, Miner- 


energy and full-plunge campaign 
style, Mr. Chirac, 55, scheduled the 


rand, ending a seven-year term at fora stops on the otiier side of the 
theage of71, is the only major globe injust three days and made 
candidate from the left. P 1 ^ w be back m Pans for Easter, 

. . April 3. 

J Using the perquisites of office to 
gested that Mr. jW* strong full S^nta^Se flew over Paris 
showing 1 agmrnt Mr. on Monday in the first A-320 Ap- 

proves Mr. Mitterrand s chanoB, bus ^ b ^ F ^ 
opemng the possibility that Mr. T/ ' . 

Mitterrand could win centrist votes See CHIRAC, Page Z 
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France’s Le Pen: A Far-Right Harbinger of the Apocalypse 


I W 


i'ph 


By James M. Markham 

Ntn- Yvri Timm Scmuc 

AMIENS, France — Like the 
stand-up comic he sometimes re- 
sfniDles. Jean-Marie Le Pen, at- 
tired in a double-breasted blue 
blazer and gray slacks, strode the 
singe, a microphone pinned to bis 
japel. For two hours, without notes, 
he announced the apocalypse that 
awaits France if it does aot reverse 
an “invasion" of Third World im- 
migrants. 

"This vanguard of millions of 
foreigners will turn itself into an 
army and then into a flood." 
warned the tribune of the ultra- 
right National Front. “France wfli 
become an Islamic republic!" 

As Mr. Le Pen’s silky, sarcastic 
oratory swept over a rapt audience 
that had paid 55 a seat to hear him , 
all of France’s problems were re- 
vealed to be the fault or f reloading 
immigrants: unemployment, crime, 
housing shortages, an overbur- 
dened social security system, 
crowded hospitals and schools 
where too many children do not 
speak French. 

“France." said the National 
Front's presidential candidate, 
bending down at the knees, twist- 
ing his face grotesquely and 
spreading his aims forlornly, “is 
like an old drunken lady whose 
purse is wide open and who gives 
money to whoever passes by." 
Laughter and applause exploded in 
appreciation Tor the gifted mimic 
on the stage. 

The wall* of the convention cen- 
ter carried the angry slogans of a 
constituency afraid of the future: 

Cri minal s should get the death sen- 
tence and social security should be 
only for Frenchmen. “.Amiens for 
the’Amienois.” said the biggest and 
the boldest banner, meaning 
Amiens was not for the 9,000 Ar- 
abs. Africans and other immi gr ants 
who happen to live here. 

As he does across France, Mr. Le 
Pen had pulled a crowd that looked 
heavily working class but that con- 
tained more than a sprinkling of 
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OHw BoncuTbc Aaodari Pita 

Jean-Marie Le Pen, leader of the far-right National Front, delivered folders containing 601 
.signatures of elected officials who support Ins candidacy to the Constitutional Council in Paris on 
Tuesday. Under the constitution, be needs 500 to be eligible to no as a presidential candidate. 


elderly men and women whose at- 
tire placed them squarely in more 
comfortable income brackets. 
Le anin g with ChurcfaiHian dignity 
on a cane, a 69-year-old man in a 
gray tweed suit muttered that he 
had come to protest against 
France's being “nm by the Freema- 
sons." 

Teen-agers appeared in large 
numbers. Three of them — Arnaud 
Cresset Cyril Papin and Alex Du- 
bois — said they wanted to hear the 
National Front leader because they 
were side of getting robbed by Ar- 


abs in the Pigeonnier quarter of 
Amiens. 

“The Arabs commit more crimes 
than the French." said Mr. Cresset 
a thin-faced youth with short- 
cropped blond hair. “Bui any time 
a Frenchman commits a 'crime 
against an Arab the whole country 
— television, the media — con- 
demns him. That’s not right." 

While other presidential candi- 
dates jostle at the center of 
France's political spectrum, Mr. Le 
Pen is gleefully putting together a 
coalition of the alienated and dis- 


gruntled that pollsters say will add 
up to 10 percent or more of the 
electorate. 

The former paratrooper, who has 
slimmed his chunky frame and 
adopted a swepl-back coiffure that 
is meant to be presidential, has no 
chance of making it past the first 
round of balloting on April 24 that 
will select two candidates for a run- 
off vote two weeks later. But the 
dispersal of his vote could tip the 
outcome of the election on May S. 

So far, the two conservative es- 
tablishment candidates — Prime 


Minister Jacques Chirac and Ray- 
mond Barre, a former prime minis- 
ter — have sought to ignore the 
troublesome Mr. Le Pen, who 
thirsts for respectability and com- 
plains that his “artisanal" cam- 
paign U given short shrift on televi- 
sion. But be sounds like someone 
keen to strike a deal for his support 
in the May 8 runoff. 

In an interview, Mr. Le Pen ob- 
served that Mr. Barre and Mr. 
Chirac between them had only 40 
percent of the electorate in the first 
round, according to the polls. “In 
democracy," he said with a sly 
look, “political science starts with 
arithmetic.'’ 

Yet it is not at all dear that Mr. 
Le Pen’s long-term interest lies in a 
victory by either of the conserva- 
tive front-runners. It was the adop- 
tion of a system of proportional 
representation by a Socialist gov- 
ernment that permitted the Nation- 
al Front to get a foothold in Parlia- 
ment in 1986, but Mr. Chirac’s 
conservative coalition subsequent- 
ly returned the country to an elec- 
toral arrangement that discrinri- 
na»»s against snwll parties. 

A triumph by President Francois 
Mitterrand, a Socialist, might well 
permit the National Front to sur- 
vive, particularly if this meant a 
return to proportional representa- 
tion. 

Opinion polls suggest that a 
quarter of the National Front’s 
support comes from disillusioned 
Communists, who probably will 
vote Socialist in the second round 
out of residual loyalty to the left. 
Many of them live in urban hous- 
ing projects where immigration is 
dense; classic protest voters, they 
have rallied abruptly to Mr. Le 
Pen’s xenophobic banner. 

Antiens. an economically de- 
pressed crossroads city of 136,000 
about 70 miles (110 kilometers) 
north of Paris whose glory is the 
biggest Gothic cathedral in France, 
has been governed since 1972 by a 
Communist-led leftist coalition, 
but the alliance is expected to lose 
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If Deutschmark investments are part 
of your pension fund strategy, you are 
familiar with the variety of DM instru- 
ments available. 

But, there are subtle differences 
in yields, liquidity, maturity, and depth 
of the market. There are yet other 
considerations which may require 


tailor-made solutions. Our experts 
would like to talk to you about them. 

WestLB is one of the leading Ger- 
man banks issuing DM bonds. After 
all, we have over DM 60 billion in 
circulation worldwide. When the future 
of young people is at stake, make sure 
your plans include WestLB. 
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Telephone (211) 82601, Tetex. 8562 605 

Beijing. Hongkong. London, Luxembomrj. 
Melbourne, Moscow, NewYWc, Osaka, Pans, 

Rio de Janeiro, Tokyo, Toronto, Zurich 


dty hall in municipal elections next 
year. 

In December. Amiens became 
the first dty in France to let for- 
eigners elect non voting members to 
the municipal council, a move that 
provoked truculent protests from 
the National Front At his rally, 
Mr. Le Pen railed at the municipal- 
ity for “attempting a French-Alge- 
rian synthesis in the electoral 
code.” 

Lionel Peyat, a 33-year-old Na- 
tional Front leader from Amiens, 
picked up the theme in his own 
speech to the 1 ,200 or so people in 
the hall. “We always knew that the 
Communists were a foreign party," 
declaimed Mr. Peyat “Now we 
know that it is the party of the 
foreigners!" 

Over the long haul, Mr. Miner- 
rand may be Mr. Le Pen’s tactical 
ally, baton the stump the National 
Front leader turns Ins add wit 
against the bead of sure with spe- 
cial gusto, mockingly employing 
his nickname, Ton ton, or Uncle. 

“Seated on the French throne, 
Tonton is nonetheless always sit- 
ting on his derrifere," declared Mr. 
Le Pen. “He is the Ton loo of de- 
cline, he is the Tonton of three 
milli on unemployed, six million 
new poor, six mflHan immigrants, 
of the collapse of our demography, 
the Tonton of decadence!" 

France, implied Mr. Le Pen, can 
return to a golden age of harmony, 
prosperity and family values if it 
starts getting rid of the foreigners 
in its midst. In the setup to his most 
applauded line, be recalled that a 
group of Iranians expelled to Ga- 
bon “demanded'’ their return to 
France, and obtained it 

Mr. Le Pm paused and then, 
with a sudden fury, declaimed, 
“When I am president of the repub- 
lic, the foreigners will demand 
nothing!" 

CHIRAC: 

Surge of Support 

(Continued from Page 1) 
mg the country’s aeronautical in- 
dustry and European cooperation 
that made the new plane posable. 

The flyover displayed some of 
Mr. Chirac’s advantages in the 
quest for the presidency: the head 
of Air France, Jacques Friedmann, 
is one of Mr. Chirac's dose friends 
and was name d to the job fay the 
prime minister, and the aircraft was 
baptized “City of Paris,” of which 
Mir. Chirac also is mayor. 

The frenetic pace of Mr. Chirac’s 
campaign, added to two years of 
prominence in the political fray as 
prime minister, apparently has at- 
tracted more support in the opin- 
ion polls than Mr. Bane’s de- 
tached, professorial style. From the 
be ginning Mr. Barre bad deliber- 
ately stuck to what he called a se- 
rene pace, citing the La Fontaine 
tale (x the tortoise and the hare. 

But Mr. Chirac’s aides expressed 
confidence, even several months 
ago when Mr. Barre ranked ahead 
of the prime minister, that the pon- 
dered unage would not stand up to 
the rigors of a presidential cam- 
paign. IDostrating their jubilation 
at the change in fortunes, a cartoon 
in the newspaper Le Figaro showed 
Mr. Barre rifling desperately 
through a copy of La Fontaine’s 
fable as an onlooker says: “That’s 
the 30tfa tune be has checked on the 
ending of the fable." 

Mr. Bane dedined to discuss his 
poor showing in the polls. But he 
criticized some of his backers who 
already talk of bow to deal with a 
second Mitterrand presidency. 

Among those Mr. Barre was re- 
ferring to was f -rmer President Va- 
l&y discard d’Estaing, a leader of 
the conservative coalition that has 
backed Mr. Chirac since 1986. Mr. 
Giscard d’Estaing has said he 
would not favor new parliamentary 
elections if Mr. Mitterrand wins. 

Mr. Giscard d’Estaing's remark 
meant he would be willing to con- 
tinue the present “cohabitation,” 
combining a Socialist president 
and a conservative parliament, or 
that he would be willing to work 
with a new centrist majority under 
Mr. Mitterrand. A high-ranking 
Socialist official suggested that Mr. 
Giscard d’Estaing may be seeking 
to become prime minister at the 
bead of such a majority. 


WORLD BRIEFS 

Murdoch Wins Ruling on Media La 

WASHINGTON (AP) — A law that barred the publisher R 
Murdoch from continuing to own television stations and newspap 
the same dty was struck down Tuesday as unconstitutional by a 

aP ?SdividS panel of the U.S. Circuit Court of Appeals here *ok 
provision passed by Congress late last year that would force Mr. . 
doch to sell the Baton Herald or WFXT-TV in Boston by June 
comply with rules that forbid single ownership of a newspaper e 
television station in one dty. 

The 2-1 court derision does not affect Mr. Murdoch’s 537 oyflioj- 
of the New York Post to a real estate developer, Peter Kalikow, a 
that was spurred by the law's enactment. But the court’s r uling c 
enable Mr. Murdoch to retain temporarily ownership of both his Be 
news media outlets if the Federal Communications Comnusson ext 
his waiver from the enforcement of the common-ownership rule. 

2 More Die in West German Floods 

BONN (AP) — The wont floods in Bavaria in 70 years darned' 
more drowning victims on Tuesday, while Cologne's old town ' 
escaped flooding when the Rhine River crested just five centimeten 
than two inches) below the top of a flood-control wall. 

In Wttizburg, rescue workers were searching for a van carrying 
people that witnesses said had been swept away by flood waters frtn 
Mam River. In the last week, six persons are bdieyed to have died in \ 
Germany in accidents related to the floods, offirials said. They sa& 
most major rivers in the country had begun to recede slowly. 

Thousands of people in Bavaria prepared for possible evacuation t 
w arning s that more dikes along the Danube River could brat 
Cologne, the Rhine rose to 9.95 meters (314 feet) at about 3 AX 
stayed there, stopping just short of the top of the 10-meter flood w: 

Panel Tells of Racism in U.K. Schoc 

LONDON (Reuters) — Racial abuse ranging from offensive graffi 
violence is widespread in British schools, according to a survey pubfc 
on Tuesday by the state-funded Commission for Racial Equality. 

“ Racial harass ment is widespread and persistent and in most & 
very little is done about it," said Aaron Haynes, the commissions heai 
the report, which was compiled after a two-year investigation into 
situation of the young generation of Britain's ethnic minorities. 

Verbal taunts, threats and physical injuries often led to poor o 
results and even nervous breakdowns among black teen-agers, ik rej 
said. “The perpetrators span the age range from infant to adoU ; 
include pupils, students, teachers, lecturers and parents," Mr. Hay 
wrote. 

Botha Overruled in Tribal Land Cag 

JOHANNESBURG (Reuters) — The South African Appeal Cc 
overruled President Pieter W. Botha on Tuesday, ordering that 120, 
blacks could not forcibly be made citizens of a homeland created ft 
different tribe. 

Mr. Botha's decision in December 198S to make the Moutse am 
northern Transvaal Province part of the self-governing KwaNdd 
tribal homeland caused riots me following year in which at least 
people died. 

Five judges ruled that Mr. Botha exceeded his authority wfaa 
proclaimed, “for the purposes of administrative convenience,'' : 
Moutse’s North Sotho tribesmen had become citizens of the hand 
created for the South Ndebde tribe. 

Swaggart Told Not to Preach for Y e 

SPRINGFIELD, Missouri (AP) — The evangelist Jimmy Swag 
was barred Tuesday from preaching for at least a year and ordered nc 
appear on his television show for a year because of sexual transgress* 

The Assemblies of God church suspended Mr. Swaggart as a mini 
for two years, effective immediately. A church spokeswoman said ' 
meant he could not preach until be has undergone at least one of (he 
years of rehabilitation ordered for him. 

The decision by the church’s General Presbytery was final. ' 
Louisiana District of the church had recommended a three-month 
pension in connection with allegations that Mr. Swaggart hired a pn 
tute to pose naked for him. 

For the Record 

PoBce in Wolvcrtuiqptoii, England, arrested 60 people Tuesday in » 
was described as the biggest angle sweep against soccer thugs in 
country. The raids, involving 250 officers and backed by inform 
provided by a government crime computer, were aimed at gangs of i 
of the Wolverhampton Wanderers, a fourth-division club. ( 

A joint maneuver of 28,000 Sonet, Polish and East German sold_ 
will take place in East Germany April 8-15, the East German news ser" 
ADN reported Tuesday from Berlin. (L 

Ghana has Assessed 33 pofice officers for narcotics trafficking t 
and armed robbery offenses, an official communique issued in Accra: 
Tuesday. f 

Sooth Africa banged seven men, five blacks and two whites, for nw 
Tuesday in Pretoria, bringing to 36 the number of executions in 
country this year. fRoa 


TRAVEL UPDATE 

Spantex, Spanish Charter line, Foie 

PALMA DE MAJORCA (Reuters) — The Spanish charter air 
Span tax said it was ceasing its activities be ginning Tuesday becaus 
financial problems. A spokesman said the close ocairred “because « 
in debL” Spamax flies to New York, Miami, San Francisco, destmad 
in Latin America and aO over Europe. 

The announcement occurred at the start of the Easter vacation sea 
and is expected to affect about 20,000 tourists. Hundreds of Spaot 
1.000 employees blocked the entrance to the Palma airport, protesting 


Strikers at Cyprus Airways 3 
a five-day stoppage that strain 


ced Logo back to workTuesday. ou 
d thousands of tourists. (Rob 


-S,*o3S; Iraq, Saying It Hit Tankers 

is opposed cohabitation as un- a. J O 

w elections if he is elected. ““ Threatens Chemical Strike 


workable. He said he would call 
new elections if he is elected. 

But candidates and analysts 
alike have pointed out that about a 
fifth of the electorate remains un- 
decided or committed to minor 
candidates. This leaves a large bloc 
of undefined second-round votes 
that could disrupt current assump- 
tions depending on which candi- 
date finally attracts them. 


The Associated Press monitored in Nicosia, quo** 

NICOSIA — Iraq said Tuesday mili tary spokesman as saying) 
that its plants had attacked two planes hit two “very large man 
supertankers off the I ranian coast targets,'’ or supertankers, in 
and threatened to use chemical Gulf, 
weapons against major Iranian cit- There was no immediate cc 

TTie otficut bwji News Agency, fi^SS.'SK? 

“ — - — — on I ranian tankers are diffi® 

verify because of an Iranian 
blackout on such incidents. 

THERE’S ONLY Nuri Nayef, director of tbeC 

„ office of the Iraqi News A# 

ONE GIN FOR THE said in Cairo, meanwhile, tbj 

_____ v “authorized Iraqi spokesman 

WELL-INFORMED. told him that “Iraq might clw 

number of large Iranian cities 
a the targets of chemical weapo 

a deterrent and punitive tneas 

s3| ■ a j Iran contends that Infl 

_ dropped cyanide and musrart : 

N. bombs on three Kurdish toff 

Dv'lww/ ji 'T\ Kurdistan, kilting 5.000 

5 b 9 H) injuring 5,000. The attacks a 
jv towns, whit* had been cap ten 

I* Iran, occurred March 16 aM 
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IRS? Provoked by Airline Ad, Plugs Travelers 9 Tax Loophole 

Til/ rianr IITlnH • Ml- V_l _ . - . - _ _ - -A 


••• w %• By Gary Klott 

• v- . ....Nor York . Ttoia Service 

■■ ’ WASHINGTON —liked by an aiding advertisc- 

" “■ mart anting awayfor U.S, ci tizens to delay paying 
’ . their federal income fans* (he Internal Revalue 

, .« Service dosed a longstanding loophole in the law 
■■■ ■ ; that gave taxpayers who managedto be out of the 

.• j,.< conntiy on April 15 an extra two months to pay. - 

f •• \ The revised IRS rale means that any taxpayer 

V . . ^-seeking a tw^moath reprieve from paying taxes 
-t - V naist be out of the conntiy for at least two weeks on 

*. . ” 5- P. PmiAlulv tlui tAnuiwrliul 1 m ,L- 


as a "loophole t 
Brace tricks, a 
the advertising c 
wbs intended to 


tough to fly a 747 through.” 
itmental spokesman, that 
sign, which ended last week, 
iw attention to international 


mile taxes, the Internal Revenue • travel during a soft travel period” and was “very 
longstanding loophole in the law successful.” He added “I don't thinir the ad in any 
prawbo managed to be out of the ' w^impKed that the IRS was promoting that idea at 

UL 


IRS officials found they had the authority to dose 
tiie loophole without congressional approval. Al- 
though the IRS usnalN takes months to draft regula- 
tions, it churned out the revision in a mailer of days, 
The unexpected move, co ming so late in the fitting 


Laventhol ft Horwath, said he thought the IRS “has 
a lot of leeway cm this one.” 




i uauaw ww ™ ^ vv mu iij ivi cu. jcoat fc*TU WWU UU 

T •?;- April 15. Previously the taxpayer had to be out of the 
V -‘ 4 country only on that date to qualify. People could 
‘ simply fly or drive to Canada or Mexico for the day. 

7 ' f l Toe unexpected move on Monday followed a 
" . recent newspaper ad in which Continental Airlines 

''S-' , - said: “If you’re not looking forward to paying your 
taxes, we suggest you leave the country. The ad 


taxes, we suggest you leave the country, the ad 
described the provision permitting late pa yment 


Ihe provision stated that taxpayers who were 
qn taoe “lbc United States or Puerto Rico” on April 
15 received an automatic twomonth extension both 
to file their returns and to pay the taxes. The IRS 
charged interest on taxes due, starting April 15, bat 
no parities were assessed. 

' This differs from the automatic four-month exten- 
sion that Is available to all taxpayers. The four- 
month extension gives taxpayers extra time to file 
their returns, but it does not give them extra time to 
pay any taxes that are due. 


law changes that must be 
returns. 


feeling, com pl ained Gerald Pad we, national direc- 
tor of to practice at Touche Ross ft Co- a large 
“owntingfirm. “If we bad been told a month ago 
abont tins, there's no question that taxpayers and tax 
advisers could have easily adjusted But not on 
March 28.” 

Although some tax accountants wondered wheth- 
er the IRS position could be challenged, Albert 
EDentuck. a tax partner at the accounting firm of 


Sudden action on a to provision that has been on 
the books for decades is not without precedent, 
however. Nothing seems to rile congressional tax 
writers or IRS officials more than to see a business 
touting a to benefit in newspapers, 

“That’s the kind of thing that gets them,” said one 
longtime accountant iflWashmglon. In 1984, for 
example, to writers became so outraged at ads 
taken oat Ire luxury car dealers promoting to bene- 
fits available for business use of automobiles that 
they sealed back those benefits sharply. 


The IRS issued the revision in a five-page legal 
notice without any explanation. Asked whether the 
Continental ad had prompted the chang e, a revenue 
service spokesman said that it “certainly contributed 
to the process.” 


Contras Cut 


:Truce Talks 
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7 Off and Urge 

.^Democracy’ 



Aide Resigns 
In Venezuela 


THE HUSTINGS 


n i Kemp Endorses Bush, His Ex-Rival 

UTUQ xl OffC MILWAUKEE (LAT) — Representative Jack F. Kemp of New Y 

kj has endorsed his former rival for ihe Rmuhlimn nredrfentlnl nnminati 


■K.>iL By Julia Preston 

** H«, Washington Pm Service 

SAPOA, Nicaragua — TheNica- 
7 / ftSaguan rebels have cat short a dis- 
-~7 ^v&ssion of cease-fire zones with 
representatives of the S andinis t 
.'..'"^ '/gaverament, -and one field com- 
Sander dedared the rebels “will 


r. - -'.‘never lay down their weapons until 

. 7 t ZJ 1 - Nicaragua is democratic. 


- r After a meeting in SapoA that 
:77'vtn5ted less than two hours, the rebel 


nl in 


don's leader, Diogenes Her- 
nandez, said Monday, We don’t 


7,7.. 


J rpcople want a real democracy like 
Rica.” Mr. Ortega is Nicara- 
^:^ua’s defense minister. 


L? 3"’ "■ 


V»t In iVt 


t . . „ " Mr. Hernindez’s impromptu 
U^damch violated an informal agree- 
.'.'"rWtt, reached moments earlier 
" '^-jwith the Sandimsts, that neither 
ade would make political com- 
7 ments to rtpo tte&after the session. 
; j T ^soorces familiar with the talks said. 

''*»■ Also Moaday/abittahon of 700 
UJS. paratroopers returned from 
Honduras as the United States be- 
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Conqtied by Ovr Staff From Dispotcha 

CARACAS —The justice minis- 
ter of Veneraela has resigned amid 
allegation* tint he operated a se- 
cret police face that was deeply 
involved in drag running. 

Josfc Manzo Gouzfikz, an origi- 
nal member of the cabinet that 
President Jaime Lcsmdri instat ed 
four yjMTS ago, stepped down Mon- 
day night after the National Con- 
gress began investigating whether 
such a police force was involved 
with cocaine tr afficker s or spying 
on citizens. 

The resignation appeared to 
have been prompted by videotaped 
testimony from an undercover po- 
lice went who said Mr. Manzo 
Gonzalez’s secret face, nicknamed 
Mmzopol, was involved in the nar- 
cotics trade. 

The attorney general of Colom- 
bia, who recently proposed thele- 


MILWAUKEE (LAT) — Representative Jack F. Kemp of New York 
has endorsed his former rival for the Republican presidential no minatio n. 
Vice President George Bash, contributing to a doing of Republican 
ranks at a time when Democrats r emain divided a n d con tentious, Mr. 
Kemp became the first candidate who has withdrawn from the race for 
the nomination to declare his support f or Mr, Bush. 


“George Bush 


is going to be the nominee of the Republican party and 

kt me s»r as one who was involved in the friendly competition, nc earned 
it,” Mr. Kemp said Monday at a joint appearance with the rice president. 


Robertson Restructures His Staff 


CHESAPEAKE, Virginia (AP) — With less than $2 million left before 
he exceeds the federal campaign- spending limit in his bid for the 
Republican jircsadential nommafion, Pat Robertson laid (if his highest 
paid campaign aide and restructured the rest of his national staff. 

Mr. Robertson's media coordinator, Connie Snapp. will be off the 
payroll as of Friday, her aide, Barbara GattuDo, said Monday. Ms. 
Gattullo win take over most of Ms. Snapp’s duties. Ms. Snapp wul be a 
consultant to the campaign. R. Mare Nuttle, Mr. Robertson's campaign 
manager, also will become a consultant. The day-to-day management of 
the campaign wfil be taken over by Allan SWherfin, wbo nas been 
secretary ami political director of tbe Republican Party in Indiana. 


ealization of oocaine, also 
Monday after allegations Hnlcrng 
his brother to drug smugglers, a 
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Bogoti radio broadcast 
There was no immed 


Members of tire 82d Airborne Division arriving at Fort Bragg. 


gan to withdraw its 3,500-man con- 
tinzent after a show of force 


V-- < '■ 


Soldiers from the 82d Airborne 
.'^.^Srision, the 7th Infantry Division 
■ -TM attached units were dispatched 
■7 Honduras by Prcadent Ronald 
^ -.Reagan on March 17. AD are to 
return to their home stations at 
r - 1; /Fort Bragg, Noth Carolina, and 

Ord,Califoraia, by Thursday. 

> ~ The meeting in SapoA was tire 
first sesaou after top leaders of the 
Sandinists and of tne rebels, who 
are known as the contras, agreed 
Wednesday to a 60-day cease-fire 
fiat is to begin Friday, 
a. •nK The contras appeared to be act- 
— - to dispd worry and confusion 

.. . Sbout the accord among their fight- 

r: in the field and to dday a tori 

.. , „ fdetenninatioii about besse^fire pro- 


cedures until thdr prospects for aid 
from Washington are dear. . 

Enrique Bcrmtidez, top military 
commander of the Nicaraguan Re- 
sistance, the contra alliance, and 
two amtra political leaders, Adolfo 
Calero ana Albedo Cesar, met 
Monday in^ Washington with Secre- 
tary of State George P. Shultz. 

Tbe talks followed weekend 
meetings in which contra leaden 
faced sharp skepticism from their 
followers about the accord: The 
pact calls, among other points, for 
the establishment of zoom where 
contra fighters are to gather during 
the truce. The discussrons in Sapok 
are intended to designate the loca- 
tiowand azp of the ceasefire zones. 

Contra leaders are to. travel to 
Managua for new political negotia- 
tions to begin April 6, when their 
fighters are supposed to have be- 
gnn gathering, into the zones, ac- 
cording to the SapoA agreement 


■ Talks in Congress Stall 

Efforts by Democratic and Re- 
publican leaders in the U.S. House 
of Representatives to fashion a 
contra aid package broke down 
Monday night over Republican de- 
mands for an early vote on renewed 
miKtary aid if the peace t»Tl« fail, 
Tbe New York Times reported 
from Washington. 

Democrats tried to play down 
the severity of the disagreement in 


There was no immediate confir- 
mation from Colombia of the resig- 
nation of Alfredo Gutttrrez MAi- 
quez. Tbe attorney general's office 
has just began a weddong holiday. 

Caracd, a Bogoti radio network, 
said Mr. Gutitacz offered his res- 
ignation in a letter to President 


Gore Takes a Few Swipes at Jackson 

NEW YORK (AP) — Senator Albert Gore Jr. of Tennessee took a few 
verbal swipes Tuesday at the Reverend Jesse L. Jackson, one his rivals for 
the Democratic presidential nomination. 

In remarks to a New Yak civic group, Mr. Gore said that in the 
campaign: “We're not choosing a preacher, we’re choosing a president. 
The Oval Office is a whole lot more than a pul pi t-" The statement was 
greeted by applause. 


Referring to a remark by Mr, Jackson, who has called himself “a tree 
shaker, not ajeCy maker," Mr. Gore said, "In die Oval Office, some jelly 
most be made. He added, “Only a president who knows bow big 
government woks can turn soaring rhetoric and lofty gals into pro- 
grams and policies.” 


the hope of reaching a solution. 

Representative Tony Coelho, 
Democrat of California, said lead- 
ers had readied “some general un- 
derstandings” after the five-hour 
session, but he acknowledged that 
st nm bli n gblocka renamed 

No formal meeting was sched- 
uled fa Tuesday, but Mr. Coelho 
said that discussions would contin- 
ue. The Democrats remained hope- 
ful that a plan could be brought to 
the floor Wednesday, be said 


intdligeaice indicated that his 
brother, Libardo Gutifxrez, owned 
an illegal airstrip where suspected 
narcotics traffickers had landed 

Mr. Manzo GonzAlez, 64, who 
was imprisoned as a political activ- 
ist durmg the 1950s dictatorship of 
Marcos raez Jnn&nez, denied any 
wrongdoing. He said critics were 
motivated % partisan politics in an 
election year . 

Venezuela has emerged in recent 
years as a major transshipment 
center for cocaine produced m Co- 
lombia. Up to 20 metric tons (22 
short tons) of Colombian cocaine 
were shipped through Venezuela to 
the UnitM States tot year, the U.S. 
State Department said last month 
in a repot to Congress. 

( Reuters, UN) 


Republicans Guessing About No. 2 

WASHINGTON (AP) — As Vice President George Bush's grip on the 
Republican presidential nomination tightens, more and more people are 
askmg the No. 2 question: Whom wiQ he choose as his rimning mate? 

Former President Richard Nixon, in a column that is to published in 
Tbe Sunday Times of London, suggests the White House chief of staff, 
Howard H. Baker Jr. He says that Mr. Baker, a Tennessean and a former 
Senate majority leader, would help draw votes in the South and could 
assist Mr. Bush in dealing with Congress. Mr. Baker has said tot he does 
not expect to be asked. 

Others have proposed Governor George Deukmejian of California. 
But Mr. Deukmejian says he could not accept because he would leave bis 
state in the hands of a Democratic lieutenant governor. 

Others who have been suggested include Elizabeth H. Dole, the former 
transportation secretary, who is the wife of Mr, Bush’s rival fa the 
nomination, Senator Bob Dole; former Governor Lamar Alexander of 
Tennessee, Governor Thomas Kean of New Jersey; former Governor 
Dick Thornburgh of Pennsylvania; and Representative Jack F. Kemp of 
New York. 


W ord Goes Out to Dukakis: Change Message or Face Defeat 


^ By David* S. Broder 

and Marake Schwartz 

Washington Pott Service 

WASHINGTON — The wad 

■'"‘has gone out to Mkfiad.S. Duka- 

■ 1 1 r Tf 'k Sharpen your message orfor- 
j [ 1 1 ).\ it get about bong tbe Democratic 
— — rrreadentW ncmineu ' 

. l V fl&Mr- Dukakis’s headquarters in 

,ji ( ji-iftlT UE r ' Sbtton has been afloat over- 
11 .. . ..^ ;j9diefaned by calls from Democrats 

. . granting tot the Massachusetts 
■•'..’"■■ifeveniOT must change his tune to 
7 rifialt the slump in his campaign. 

- “When you win,” said Mr. Du- 
-> 3 ^ris r s campaign ira ma g er Susan 
’fhtrich, “you get a lot ofcongratu- 
when you lose, you get a 
- ..v^lofadvice. Today, we’regetunga 


Dukakis has the values and experi- 
ence to take charge of tire natron’s 
future." 


your strength and do what is most 
comfortable fa you to do.” 

Anne Wexler, a veteran Demo- 
cratic operative and Dukakis back- 
er. said, “It’s hard fa me to see 
how he can be anything other than 
what he is a change from the mes- 
sage that he’s done in Massachu- 
setts a lot of the things American 


Mr. Dukakis was hoping fa a 
victory in the Connecticut primary 
on Tuesday to ease the sting of 
back-to-back defeats in Illinois and 
Michigan that have shake" his sta- 
tus as front-runner. 


She declined to say what 
/changes, if any, she or Mr. Dukakis 
might mike in his ; speedhes and 
sdyotisemetts for the next prima- 
twjn Wisconsin, but she indicated 
rum no drastic revisions would be 


y it flit Ti 

linnied 



is important to remember,” 
Estrich said, “that we have 
wry wen the tot few months 
mincing voters that Michael 


In Washington, Mr. Dukakis 
said, “I wfli continue to talk about 
a strong economic future and good 
jobs, decent and affordable hous- 
ing, health care, good schools and a 
foreign policy that reflects Ameri- 
can values.” 

But he canceled meetings tot 
had been scheduled on Capitol 
Hill, tacitly conceding that hu ef- 
fort to have his nommatum per- 
ceived as inevitable, by gaining the 
endorsements of prormnent Demo- 
crats, is stymied. 

Senator Bill Bradley of New Jer- 
sey, one Of several prominent Dem- 
ocratic politicians who climbed 
aboard to Dukakis bandwagon 
last week before it hit a bump in 
Michigan, said he saw no seed or 
likelihood of a chang e in Mr. Du- 
kakis’s message, because “you go to 


left to convince people he’s more 
than an organization man.” 


voters seem to want done national- 
ly” 


“Running for governor, it’s 
enough to present yourself as a 
quality person with management 
skills," Mr. Torricelli said. “But the 
presidency requires you give people 
a sense of confidence about their 
future." 


But many other Democrats said 
Monday that Mr. Dukakis must 
chnng g his strategy if he is to avoid 
rirfgutK by to Reverend Jesse L. 
Jackson in Wisconsin on Tuesday 
and in tbe New Yak primary April 
19. 


Typical were to comments of 
two members of to House of Rep- 
resentative who played key roles in 
the 1984 Democratic primaries in 
California and New Jersey, to two 
states that vote at tbe end of to 
primary season on June 7. 

Representative Robert G. Torri- 
celli of New Jersey, who lost Ms 
candidate when Representative 
Richard A. Gephardt of Missouri 
withdrew on Monday, said tot 
Mr. Dukakis “has vety little time 


Representative Howard L. Ber- 
man of California, who is uncom- 
mitted so far, said of Mr. Dukakis, 
“He’s not talking about where the 
country is going and how govern- 
ment can improve people’s lives.” 

Several Democratic political 
consultants outside to Dukakis 
campaign also focused on issues as 
the one area where Mr. Dukakis’s 


deliver a strong message but to 
build a better organization than 
anybody else. That served him well 
fa a while. It got him the establish- 
ment 

“But he needs to voters to seal 
Ihe deal. And to get them, he has to 
say who he is, what he wants to do 
and who he's going to fight fa as 
president’’ 


Several of the consultants also 
said that Mr. Dukakis has to start 
drawing dear distinctions between 
his views and those of Mr. Jackson. 
He has avoided dong this in tbe 
many debates involving Democrat- 
ic candidates in to last nine 
months. 

“He has to up the stakes in tbe 
election,” said Harrison Hickman, 
a pollster, "without appearing rac- 
ist a condescending to Jesse Jack- 


Suspect Held in Slaying 
Of an Indian in U.S. 


Schneiders, a media adviser. 
“Companies don’t hire people un- 
less they have some idea what they 
will do m to job, and voters are the 
same way about the presidency." 

Geoffrey Garin, a Democratic 
pollster, said: “Campaigns fall into 
routines, and the routine of tbe 
Dukakis campaign has not been to 


The Associated Press 
PEMBROKE, North Carolina 
— A man was arrested Tuesday in | 
to kitting of an American Indian 
judicial candidate and a second 
suspect committed suicide, the au- 
thorities said. 

Julian Pierce, 42, aLumbee Indi- 
an who was running against to 
Robeson County district attorney 
for Superior Court judge, was shot 
and killed Saturday. There have 
been racial tensions in to county 

.a « . m nA AnA fl 
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Senate Panel Sees Hitch in Future of INF 


By Michael R_ Gordon 

Tfotk Tunes Service 
WASHDWTON-He Soviet- 
V*~' treaty on medium* »nri 
snorter-range missiles may allow 
each side to field futuristic versions 
of the weapons, the Senate Aimed 
Services Committee has reported. 

The committee said Monday 
that it was not dear whether the 
treaty bans missiles that destroy 
their targets by such means as la- 
sers, parude beams or microwaves, 
rather than by explosive warheads. 

In addition, the panel said it was 
not dear whether the treaty would 
ban the development and deploy- 
ment of a possible new type of 
missile known as a hypersonic 
boost glide vehicle. The treaty, as 
negotiated, covers ballistic missiles 


cruise missies, but this type of 
weapon would not dearly fatl into 
other category. Such a weapon, if it 
were developed, would be Wasted 
into the atmosphere and then glide 
toward its target 
The accord, intended to elimi- 
nate both sides’ arsenals of land- 
based medium- and sborter-range 
missiles — those with ranges of 300 
to 3,400 miles (500 to 5,S)0kilome- 
ters) — was signed in December by 
President Ronald Reagan and Mik- 
hail S. Gorbachev and awaits Sen- 
ate approval. 


Senator Sam Nunn, Democrat of 
Georgia and chairman of the 
Armed Services Committee, dis- 
closed his pancTs final conclusions 
in testimony Monday to the Senate 
Foreign Relations Committee. 

Mr. Nunn said his committee 
bad soqght but not yet received 
clarifications from the Reagan ad - 
minis tration on possible loopholes. 
‘‘We have not as yet been oven a 

final authoritative definition by the 
administration on this question,” 
said Mr. Nunn, who described the 
matter jjs a “critical issue.” 

He said that if the administra- 
tion could not clarify its position, 
the Senate might have to attach an 
understanding to the treaty. 

Mr. Nunn's committee did not 
take a position on whether futuris- 
tic weapons should be allowed. 

The issue of whether the accord 
covers such weapons has been un- 
der di scussi on within the adminis- 
tration for weeks. 

Officials at the State Depart- 
ment and the Arms Control and 
Disarmament Agency, for exam- 
ple, have argued that it should be 
interpreted as banning mediiim- 
and shorter-range missies that de- 
stroy their taints with such devices 
as lasers. But some mid-level De- 
fense Department officials have re- 
portedly resisted this view, possibly 


in an effort to protect UJ5. options 
to devdop such weapons. 

RfiSgan adminis tr ation officials 
have Been sensitive to reports 
about divisions in their ranks. An 
official said that the issue had been 
brought to the attention of Defense 
Secretary Frank G Cariucd and 
that he appeared to agree with tire 
State Department position on this 
question. This official said he did 
not know what position the admin- 
istration would take on whether a 
hypersonic boost glide vehicle 
should be allowed 

Senator John W. Warner of Vir- 
ginia, the ranking Republican 
member of the Armed Services 
Committee, said that he had been 
informed by the Reagan adminis- 
tration that it would shortly clarify 
its position on theissueof futuristic 
weapons. But the Senate Foreign 
Relations Committee decided to 
put off its final vote on the treaty 
until Wednesday to await the re- 
sponse, officials said 

Mr. Nunn also said that the 
Armed Services Committee had 
voted 18 to 2 in favor of approving 
the new missil e accord, assuming 
that the issue of futuristic weapon- 
ry ami other matters of interpreta- 
tion arc resolved. 

In trying to determine the ad- 
ministration's position on exotic 
weapons, the Senate Armed Ser- 


vices Committee received conflict- 
ing testimony from administration 
nfflrinfc, according to panel mem- 
bers and their aides. 


AMERICAN 

TOPICS 


fy looks like a broken party to ■ 
me.” Eddie Mahe, a political con- 
sultant to Republicans, says, “It's 


An artide-by-article analysis 
submitted to Congress by Secretary 
of State George P. Shul tz implied 
that some futuristic weapons would 
fall outside the scope of the treaty, 
Mr. Nunn said 


The analysis indicated, for exam- 
ple, that the treaty does not allow 
the testing and deployment of 
ground-launched cruise missiles 
that cany “warhead devices” or 
simulated warheads. Mr. Nunn 
said that this suggested that cruise 
onssDes carrying nuclear or con- 
ventional warheads would be 
banned while more exotic variants 
of the weapon, such as cruise mis- 
siles that destroyed their targets by 
firing lasers, would be allowed 


But Maynard W. GHitman, the 
chief negotiator of the treaty, af- 
fined a contrary view to the com- 
mittee when it met in closed ses- 
sion , committee sources said. Mr. 
Gfitman is reported to have told 
the senators that exotic versons 
would also be banned though he 
was said to have indicated that this 
was his personal view and not the 
formal position of the administra- 
tion. 


N. Y. Republicans: 
AParty in Disarray 

More than a dozen prominent 
New York Republicans have de- 
clined to run for senator this year 
against Daniel Patrick Moyni- 
han. The New York Times says 
this reflects not only the strength 
of the Democratic incumbent in ] 
his wdl-financed campaign fra: a j 
third term, but what many pobti- 

RepuSticlm Party is the Second 
most-populous VS. state. 

The Democratic governor, 
Mario M. Cuomo, easily won re- 
eketion two years ago. AQ major 
urban areas in the state have Be- 
come Democratic strongholds. 

The Stale assembly is overwhelm- 
ingly Democratic, 92 to 58. Al- 

a the Senate retains a. Ro- 
an majority. Senator 
Alfonse M. D’Amato, the state’s 
highest-ranking Republican, 
says, “Many of those districts are 
gomg to be very difficult to retain 
as Republican, once those in of- 
fice now retire" 

Kevin Phillips, a Republican 


The New York Repubhean 
Party produced Jacob JL Javitt, 
Thomas E. Dewey. and Theodore. 
RoosevritMr.JDAmHrois oneof 
several experts who trace the dc- 
diue to the lateNdson A Rocke- 
feller, governor from 1959 to 
1973, who “converted the party 
and its apparatus into his own. 
He was the Republican jmty, 
ami once he was gone, it just 
began to dissipate.” 


dudmg thoaselves. Cart T. Rdj^ 

an the columnist on black poli- 
tics who is dub president, told 
The Washington Post that the 
Bowg gng came “in good humor 
and grace, in what hid to be tsui- 
He tmws for them as well as times 
of triumph. We in the dub want 
to say something about tint. I 
tike people who don't run for the 
tall grass when they're in a tittle 
trouble.” 
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& 
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Short Takes 

Hafir-Lee House, the federal 
gweraDcnf s guest boose across 
Pennsylvania Avenue from the 
White House, has been dosed 
since 1983. It is scheduled to re- 
open next month. AJ13-2 rmUkat 
restoration, paid for by Congress 
and private contributors, includ- 
ed yptar gmg and refurbishing tfe 
residence and its beating, cooling 
and security systems. 


A am oi vw 

flown by the UA Fish and Wild- 

tife Service from Fairbanks, Alas- 
ka, to the Bqjing zoo. They re- 
place a pair originally presented 
by PresSeat Richard Nixon, in 
1972. The pandas' given by the 
fWnMg continue to thrive m the 
Washington zoo, but the Nixon 
oxen turned out to be aged and 
infirm, and soon died. Thar suc- 
cessors are described as hale and 
hearty. 


James H. Webb Jt wij 
said not to be a team 


When President Ronald Rea* 
gan and bis wife, Nancy, showed 
np for the annual Warirington 

press corps Gridiron Gub dinner 

last week, they rounded off an 
eight-year record of perfect atten- 
dance at these annual spoofs and 
satires of the powers that be, in- 


trfar mask; wQl perform at New 
York's Carnegie nail in a tribute 
to Irving Beriin rat his 100th 
birthditfMay 11. Mr. Berlin, who 
wrote the words and music to 
such hits as “Alexander's Rag- 
time Band,” “Always,” “There’s 
No Business Like Show Busi- 
ness” and “White Christmas,” 
lives a few Hocks away but is in 
frafl health and is not expected to 
attend.. 


After James H. Webb Jr. at 


ports that assertions were iwfr 

in the Pentagon that he was pot, 

team player. Mr. Webb rcpHed 
“Lemmings are great team pin 
ers. and see where they end g# 


Arthur Higbet 
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Monthly toooroe wBb Growth 

Advice on 

Unique New hwatment 
OsstasfS far Sde kwame 
VwhGopitd Growth 
Potential of + 20 % per year 
’ Write ar cat 
Edwtn HmgBt I Co. SJC 
Ay*, de Same la Strife ID 
CH-1083 Lausanne, Sw ite eriml 
Tel: 41 21 200971, The 454681. 
toe 41 21 200977 


26 Broadway, Suita 400 
New York, NY 10004 
212-837-7700 


. Man i la H 


Foe 212837-7792 
Meritor Gfobd Office Nateak 


CHAMPS &YSB 5 
RitMSHB) 


USA MVESTMB4TS 


OFFICE 

Very HghCba 


lQO%+ jte pje cfe d returns far 1988 

Wirt] copld guorortee 


Very Hrih Ctes 

Ainfiondtioned Conference tan- 
Secretariat - telm, ha 


IE SAlUira a roe Cfedi! 
75116 Pfek. Tet ( 1 ) 47 » Ul 


MONTAZAH TABARKA 


work. Our bodbt wl let you know AMERICAN MANUFACTURERS nek 
how to proceed to complete the (tad. cErtdautora in VMetem Europe far 1st 


dirtribuion in Vtartem Biropa far 1st 
□udrty tads (more than 2AOO iMms^. 
Serious parti es any. Write to Sofile, 


We are a subsidiary company of the . 
Soci6t6 Tuniso-Saoudienne 
d* Investissement et de Ddvelope- 
ment (STUS1D), General Promoters 
of the Integrated Tourist Resort 
of TABARKA. We are seeking: 

* New shareholders to contribute 
to the increase in capital. 

♦ Developers to carry out the 
■construction of hotel units within the 

framework of this project. 

★ Representatives to market the tourist appartments and 
plots of land for the construction of villas, in: 

Middle East (Saudi Arabia - Kuwait - Qatar - UAE), Far East 
(Japan), Europe (Belgium -Great Britain -Holland -France - 
Italy- Switzerland - Sweden) and America (North America - 
Canada - United States). 

For further information, please contact: 

MONTAZAH TABARKA* 

6 B avunuo Mouoouia Ibn Abi SoufTane. Cilti das Ambauados. 

S Monzah VII. 1004 Tuna, Tunisia 

Td: 233 . 777 / 233-784 Tolax: 1 6268 MONTA 


Apices FOR rent 

reesnogSK of monte-carlQ 
in THE ,CE»«W U afconv* 


) 45 ^ 17 ^ 38 rue de lisbonrro, 

JB. Tlx 201605 waf Fafc 331-45 63 86 27 , 


75008 Paris or 


odvica from haring spaddaf in ras- 
donoe paints for foreign wvastors 
MtaUuhing a busirwa m th* UC 
ABnri Aung, 35 Albenxrla Sbnrt, 
London WIX 3 FB. Tab 01 - 493 - 9631 . 
to 01493 - 1624 . Tbt 299153 


Ml .your invotmants eorn as much? 
Ihan if you are 


• A high nd vwrti mdwdud 

- An Institution invcslcr . . 

- An inve rt mant oouredor 

(Top cornmnocn pdd far ratondi). 
Ffaam oontoct u& 

Box 5634, Herdd Trftxme. 
92521 Nauly Grdex, Franc* 


OffSHORE COMPAMES 


EARN MG MOrCY with mtoraationd 
hypnotherapy gu d i fioj l iure and cum 


a Free p rofesriond a xu ufttA o ns 
a Wbddwfe hcorpcxrotians 
a bmiKbrte nudldfcihJy 
a Ful eonfidortid sanras 
a London rapmertdnA 
a Ful odni miration sarvioss 


snrokina obmity efc Spead offer an 
home Tuition course from LAH.C 


HEALTH MSUBAIKE maded & dsn. 
td, fall oovarogs from DM87/man<h. 
Garmon address necessary, world- 
wide protection. Tak West Germany 


ORKESKVKB 


d/Tdapfema/TeMata , 
Offices? Cw if a re m n Beal 


Dapt AIL 570 Kingston I 
fank, London SW^O. En 


ndiliomng 

““a-£ e S- 


Aston Cbmfjony Frornxrtio n Ltd., 


19 Peri Rd. Doudas. Ue of Man. 
Td ( 0624 ) 26591 . hx 627691 SWAG 
Fax 0524 25126 


TOURAME HBTQnCAL CHATEAU. 

HCfTHj- 10 roams, restaurant taopoa- 
ty 200 people)|V«ry good condition, 5 
hectare l i s ion ai pane. Touristic site. 
Expcndrig bwanea. fT5,5Q0,00Q. Tet 
France: ITS 4379.4001. 


offer an wide protection. Teh West Germany 

LAKC P) 69/701636 

**'**• BUSINESS ADDRESS + IHBHONE 

: cmwering service vtarted n SC 

L1EAU. . countries. Send details to Smurf (UK) 
feopod- Ltd. Admin Home, North Sweet, 
dtion.5 Droitwidv W o c ca tatitire. Englond. 


DM Yoa EARN 40% On Yaer 
CapSd In Itw Lmt 12 Moniw ? 


fawrobfetermlBrSSerRNOjjl 

HoHitrl 92. Q+WW Zurich 01/-H24 

ZURICH 


40% 


LONDON ADDRESS BOND STOT. 

Mai. Phone, Fax, Telex, Gonhanoe 


IUNMO I 

boomer 3 


MACHINES: AtkteGodco 
3 and 4 booms. fariaLcul 


MIBR 4 AHONAL OFFSHORE 
COMPANY WOOWORAHON 5 
ROM US $150 


madtine WAV 170. AH nn nts 
Contact: Switzerland to 056/421 41 3 
Tx 58364. POB l4CH-5200Wrididv 


Mod, Phone. Fccc Telex, Gunfwuna 
room. Cd 1 01-499-9191 Tx 262690 

TAX SERVICES 


If NoT, Then You 
Should Tdk To III. 
CABCO N.WJ. COUP. 

Bax 37 , CH -5620 Zuffcon, 
Switiwkxid 

Teh 000 / 57-31 74 89 . - 
Tfe 58378 MPTCH. to 41 - 1/69 1648 


GENEVA 

a fa w i s h ed Executive Offices wl 
Omi phone nunfaer, telex & fc 
a MdKIngud uueud service ' 
a formation, Qomiakation and 


Ai in xii shc flton of Canxxxvo 
I KBS, 5 Rte de Chine, 1207 Cm* 
Tok (22) 86 17 33. Ifa <28388 IV 


FORMER IRS ATTORNEY 


Corrypre hcTEiv a prufaswond services in-J j*!) ary FRC product. »e need 'mr- 
duda nornnees, ^ | artaig artkfes tar the German marfet 


ANYTHMO ROM GERMANY. We am hande raUems/daiiB/reiwns. 
seO rmy FBG product, we need irter- Joyce Rmtnri JD, M8A FhO, 


Mbis '.mn WC 98000 MONACO 


Bgpmsrrtirtive offices, 


I Ammis of (rttarney, telex, triesrfxme 
far, moil farwarting woridtade 
Maid Reeourea* 

Notiond House. 

Sonton. Ue o# Mon. 

Phone. (0624) 824555 
hx 628352 Island G to (0624)823949 


U. Lew-BerghofF Innport/Expon, T 
8581102. to M 21276799 1 


GUARANIES ROM PRIME BAMCS 

or hsuranoe Comp an ies. FUhDS 
available, al currenaes. ony amount. 
Friport IrfL Suita 2124 , WoE S. 4Q. 
NrTOOOS. USA. Tbc 645413 (\M 6 wnn 


US BANK STOCK FOR LESS 71 

Founds Stodra^rinewUi 

5344 Farvww Bfrd. bank. l(j% amid sfevdand pirn profit w- 

o, ^ ^ mm patiqpcrioa SIO^XM mmimuHi invert- W W 10 

213 - 2165 ®/ to 21 321 6 D 903 ment. Omr* toixad Group. Inc, In- 869 - 2946 , Fx 21 
• vestment Batken. CbntreJ: Mr. Scott ■ 


YOUR NEW YORK OfflC 

_roG LESS THAN $ 50/1 


t Vf,7J • I' J 


CAPITAL WANTED 


Baton, Contacts Mr. Scroit 
- 1538 : to 713781 - 7529 ) Tbt 


YOUR ATHENS OfflO 


OPPORTUNITY SEEKERS 


500 % RETURN an US 5 jD 00 n 2 
years. 300 % on US 1 SOO. Protected 
returns. No awrartees butvml wih 
contacting, wto Bax 46123 . IHT, 63 


Ma|or Lenders Wanted 


a. hb awrartees buttml vrarih 
ding. WWe Bax 4612 . IHT, 63 
Acre. London WC 2 . 


WE ARE A WELL-ESTABLISHED 
MEDIUM-SIZED TECHNICAL 
TRADING COMPANY 

which has had a good reputation on the Swiss 
market for years. For diversification purposes we 
are accepting agencies for technically advanced 
quality products. 

We are seeking direct contact with efficient and 
successful manufacturers who have developed 
quality products in the following fields with a high 
market demand. 

Field: Clamping and measuring tools for the 
machine-tool industry. 

In addition, we are interested in quality products for 
industrial engineering and new products which are 
greatly in demand and have considerable potential. 
If you are interested in negotiating the transfer of 
general agencies for Switzerland and the Principality 
of Liechtenstein, please send detailed offers to: 

Cipher 1020 HG 
Orelli FQssli Werbe AG 
Holbeinstrasse 30 - 8022 Zurich 


A RAW MATERIAL 


RE reptocemBf# Koddc Rim for The Long Aer^ London WC 2 . 

wrtS^uM».SS5S:2SS nirnfMommaipn 


■ * Growing Anwricai Co. mb S 10 rri- 
frgtofori Son toon. Reputable londaryfeate itaid 
ingaiw* to The Bererfy Corporation, 
3 . 047,63 PO Bax 948 . Mablefysod. Mtiadta- 
start 01945 USA 


To manufacturers ofc- 

GLASS - PORCELAIN - FLOOR TILES - 
SPLIT TILES - MOSAIC TILES - 
FACING TILES - SANITARY WARE - 
ELECTRIC INSULATORS - GLAZES - 
FRITS, etc. 

The powerful FLUX which you have always been 
searching for Is NOW available, from EGYPT. 

ALBITE 

(sodium feldspar) 

Purity: 98% min. aibite 

Sodium Oxide: 11.8% min. 

Ferrous Oxide: 0.1% max. 


[only. We ere a Garudan Cmxrtiy 
I tain offioa in Europe requiring Dirtrfl* 
I utai far tin dbave Product. Itintcrart- 


e 4 ftndwew rthjw order a bri rffa- 
sume in &rfdh. You may quokfy; Solca 


Bpiue} only far Krtwrtdwrti(gcNiinv 

mart*, arpearotons) with proven re- _ . U» 10 ,OOO f OOO 

soutok of tlflOODOa Writ* Bax Torotelii&rope.Amena 
BCM 7101 , London WC 1 N 3 XX. 


sums ei bnotv Tau ma 
Lid. to Wl, Herald 
NeuiBy Ctxfex. France. 


may quofify; Soho SMOKED NORWEGIAN SALMON 
rid Tribune, 92521 <frecriy from Narvegm factory. 



850572. Tx 40693 hdlen. to 851 136. RNANCE KCHfiRH) far oonrtnidion 


Ta makef in Europe. Americ an lop few 
inducted softwre . Ln ^ gutiurtu- 
Maritat of LES 20 /XX 7 /xXr per year 

Con tact: B ax 5635 . Herdd Tribune, 
92521 NeU>y Odcx, Franre 


1 year CD 12 % 

Mota tafamitadtofr UdL 
30 tofioHM* Si PO to 463 
temstad Bank Center 
Fmwxiiit Monbenut 
Wtoh West teda 
_ to ( 809 ) 491-3669 
Central Hong Kong to 5 8105231 


Executive Sentiaa. Atom Toner 
GfLH 527 AJtiereGrma. Tri 77962 
Tdex: 214227 StSE TeWto 7799 
Executive Office and Butinas uri 


YOUR OFFICE IN CAM®. 

how. day, (north, He- 
address + ofl setrefand wjja 1 
AZUR CONTACTS, Tefc 916938 ’ 
Tfe 462721 F. to 93380132 V 


MBMATK 3 NAL RRRE 5 BITAT 1 VE 
of Major WcJ Street firm ledring 
nrerton or re f gi ub fa mvvrtan de-, 


ti™ Ui mvestanerts hdudna 13* 
US bonds & taJ estate fxrtwriips. 


YOUR ADOISSS near OmraB/A 
I.SJ>. tinea 1957 ], 5 roe JAW 
75008 Paris. Mai, phone, offices |B 
4359 4704 . Tb 6 «Sw. Fax 4256 % 


*•' TRANS-WORU) Pfedeta »*• 

Promotions needs your prodocl/™r- 
diondu* for woddwid* crxiart.& o- 
port total. Write: fartxrelg j, 1500 
AIZAAbPAM HoBcmd. (PSTS/ 379 . 

ALL KUOS OF HEAL ESTATE fi- 

nenced, bougN, told. Write to O- 


af Ju tar scAig jrochu - Luarrtive 
tenirt - Fnanod broloers/odvisors 
vrefame. Tin 219511 EXPLGBEBCE 


FINANCIAL SERVICES 


prior 22 - 3788 , Pbfafidtas, CH -1002 
Lounxine. SvHtaerland. 


TOP Agents wanted to ita up vrerld- 
wide trenches far new money roqforw 
idea Overseas Bonnes* Oub, 8851 
Lauterbadi W. Gw. 049^41012 
TEST MARKETING SatVKE. We test 


PRIME BANK 
GUARANTEES 


CASH HOW PROMEMS T 


Delivered in the form of:- 

Lumps — Crushed — Fine powder 

For further information, please contact- 

NSPO 

10, Mahmoud Talaat Str n Nasr Qty, Cairo, Egypt 
Att. M.G£rig. Nossair 
Telex: 94361 UN 


Are yai suffering from excessive sloe 
haktagsT Are you looting setes rtroug 
kmc aF rtodd we arrange to buy cm 
set mast products far dents wcridwidi 
Cortex? us today, none too smdL non 
too brae. BSALL H 4 TL Urf UK 
0279 58240 . 

Tflfee 818722 . to 0279 757019 . 


• Venture Ceptd ■ Red Btfefto 

“ Butinas toxroc " Letters of Omit 

• and Standby Comm) meets far 

Al Types of Projects 
No Comnusan Unlfll Funded 
Bettors P roteded 



COMMERCIAL/: 
INDUSTRIAL 3 
REAL ESTATE 


SALES 




REPRESENTATIVE 



MVESTMOOT. TOWAME MANOR 

+ 83 Ha Ftes&fe golf come. 
FSTOOjOM. Owner Paris 45 B 9 ^ 12 ff or 
eve. 4aS.0701.Tx 200223 LCAOP HY 

MWTARY SUWES « refurtxti™re 


N eeded to ad os Liaison far m 
in the processing of these 


DIAMONDS 


OmOESPAOEFORSME ‘ 
878 jam. on one tom 
In the heat of AtareCrtto 
4 Sfts. Defivery fart quatar 19 B. 
Dehoce finUinre. FMflOO / *}*. 
Ccti Eric DeWre : 93 25 300 - : 

H9PAIN IMMOBUER ' 

AB RmI Estate TraModeM- 

“ Paris Prtac*" 5 bu, A». ft *•*.■ 

MC 9 BO 0 D MOJIVCAMO 

to 93 25 06 38 . ^ 


GENEROUS COMMISSIONS 


ta to 153 SckmKert, DA 145 DU 
UR. Tel 01 - 302 - 5847 . 


» hdB, i AGOHS WANTBI Btifah red phone 
My .'P reprewnt and imsb in new ootrftioa Btibaroq, 34 
oar protituUe art, gas ana red e»- Umocre. Ccmack. fatoxL 




ate praarein. PlaaK cdl or write to 
rare Oi Operating Gol 
5477 Gtan Idea Orfvo. Suite 250 
Dafas, Texts 75231 
TS 21 44926925 


BUSINESS SERVICES 


Manufacturer offers exclusive 

SALES RIGHTS 

for single countries or world 


INVESTMENT 

CONSULTANTS 


QUASHES OWtffiU A OPERATORS 
■ Wb are a 40 year aid company with | 
complete set af equipment and blow 
how af quarrying and ro« materiel 


WASHINGTON 
MANAGEMENT & 
DEVELOPMENT CORP. 


Product: The only product to deduct high perc e ntage of tarr/ nicotine in 
cigarettes. Eliminates up to 90 % of all toxins. No chemicals or fiber. Endorsed 
by world organization for science and health, tested and approved by U.S. 
testing, chemical division. Easy to use for dl Cigarettes, just put unopened 
pock in plastic cose orej push once. Costs less than 2 cartons cigarettes. 


Wishing to offer their clientele 
capital investments with 

* Guaranteed capital 

* Guaranteed Interest 

* Higher than average returns 


Potential distributors write ta 

ISi INTERNATIONAL SECURITY INDUSTRIES, 

Bex: 1145, D-7823 Bennderf, Tel: 0049-7703-7175, 
Fax: 0049-7703-7503, Tlx: 792803 


K you ore iNere U ad m atoning a 
high, regular income, caff UN- 


COMMERCIAL 
AND INDUSTRIAL 
REAL ESTATE 
IN FRANCE 


moving to crusher. IGOjOOO tom per 
month. Snaking parlranhip oreS/or i 
«ub-coreroaing. Contact: 4 Baxafe i 


625 Slater: lone. Suite 203 
Alexandria, Vlrgitia 22314 


Ud_ Use 265S2 JRNET IL atta BAB. I 
P.O. to 9SD. Jtaisaten faoaL | 


S 9 V 1 CE IS OUR SnOMGIH 



W 44.1^86-4346. to 487 3023 


hmaveftion & Nbw Technology 

Mrtfata Bassarch & Aferiota Consulting 
Slratem & Orgoncation Conarting- 

Infiwtruawe wnwWng 
General Comuhmg 


Hard to Borrow? 

Gucnvmties/No Loans 
Matimum: $104000 
TERMS: 5 TO 20 YEARS 
TW HNANOAL 
GUARANTY CORP. 
USA (212) 486-2220 

TLX 9102504060 life O nr Gap) 
FAX. 212-735-7339 




Horn INVBTMBn LAFOAKS 
CANARY 1 SIAND 5 .,- 

As laidewner m the with of 

OFFICE SERVICES 

Mto. 

for this 

Your Office in Germany 

an ram “At Your Stevie*" **- *"• 

• Complete offiw services ct tin 
prgmqti od e t CT TW, 

HIDEAWAY PARADta,’ 

.asEcSfe ^saasife' 


HIDEAWAY FARADS. 


Tropical Word 4 QCK Sqm 

PAafiC^wa. fcfcd kwtim 


year-round dfrntao, Wtd 
PlamanQ r fa re La rert 


immcSatcrty. 


txtiroo Butihtec Sarvicw GmbH 

uwc&Hqui an Hahhousenpart 
Jurtm reU u is e 22 
6000 Frankfurt am Mein 1 


wfiai, hrtri, 

Subrtontid prmapA C rAT_ . 
Write Box 56S, HBtJd T*^- 

92521 Nsutfy Cstkw, -_ 


RENTALS 


Ptoste Speofy Wtxrt Your Prottom 

COMPANY TRADOW in infannrtron Are. 


TOP PROFIT POTENTIAL 
TO RNANCE COMPANIES, 
BROKERS/DEALERS, 
INVESTORS & DtSTlBUTORS 


GENEVA 


ROYCO INVESTMSfT 
COMPANY S.A. 

8, Rue Thaiberg, 
CH-1201 Geneva, Switze rlan d. 
Tel.: (41 .22) 32 35 56. 
Telex: 289732. 


THE INTERNATIONAL 
HERALD TRfflUNE 


proposes to pub&h 

this advertising 
section on 


transfer MCfen in AutirdabKeking ; 
ogerts in Nsrth American mdfaraps 1 
toprovidft fartnigtirty briefings on ait- \ 
rent coanonic ond pcflttoal states of ] 
play. Proposals to Gallery Research 
PS. Ud, to 1497 . GPO Canberra. 
ACT, Ausftaia 2 fi 0 f, | 


MONEY EXCHANGE 

M tCW YORK OTY 

We buy and sel gdd S sfeer 
Bars & care 
Bert rate in town 
PfeoM ronsui us 

3 Wirt 46 tfi Strata. NY. NY 10036 USA 
( 46 lh St. and fifes Avenue] 


Tfe 6 B-» 00 61 
Telefax: 69-59 57 70 
Tate* 414561 


YOUR OFFICE IN PARIS 


RUE nANCOti IS - GEOM* ' 

5000 sqm. office space, an ■- 
High das buidng. prthng » 


B 41 BD 4 ATIONAL COMPANY, 
European agents with larae drrtele, 
interarted maiyro FRAh&fiSBred 


Top Business Address 
Rue du Rhflne 


Merchant bank primarily 
servicing growing and expanding 
U.S. Companies offers excellent 
discounting opportunities. 

Write to; 

LYONS BANCSHARE 

P.O. Box 2365 

Beverly Hills, CA 90213, USA. 


REPRESENTATIVE OFFICES 
VERY HIGH STANDARD 

Recaption and Secretariat Services. 
Conference Rooms, Telex. Fax. 

Ar Conditioned. 

Beganny and ptestigloudy famish ed. 

F * J tardtaDfe^SflMteMdSo« ,0,Sr 

Write hr 

A 18-115108, PUBUCITAS, 
CH-1211 Geneva 3. 


WEDNESDAY, 
APRIL 27, 1988. 


& INDUSTRIAL 
REAL ESTATE 

This ne w rub ric will 
appear every WEDNESDAY. 


write to Bax 5642 , Herttid Tribune , 1 
92521 NeulyCMn. Frame. 


For topics to be eowed and 
advertising avdk&iBly, 
please contact: 


DISNEY WQUD ROMM 

Joint vonhM for loan far retidtrtial 
red tirtote d evebomen t 15 trinutes 
from Ony. U5 fU rttBen far 3 



Tot (3131 221-2000 

Ita TftM Jy 1 CB Ut 


b ready «Im you i 
mren far a cagyl* a 


PRIMM^ 

PAJBS: 40 7000 98 . Hx 64325 


• Fukr functionoi modem offices aid 
amfarenu rooms to rent by (tie 


t«tr, day. morrth. 

1 Yaw fixtioert or p emra w ie bate. 


To place is advertisement please 
contact your nearest 
LILT, office or representative 
or call Paris: 

Didio- Bran; 46.37.93.82 
Max Ferrera 46,37,93,81 


DidierBrun: 1-46379382 
Max Ferrera: 1-4637 93 81 
Tekob 613695 




HK3H RETURNS 

18% PA 

AM) MORE 

Investing vrth W qo th* bnaedem 
through first dote Svrt» bwH. 
WfthcHri texw, irmimvm deposit 
SwwFroncsSWO. 

AXIOM UDl, P.O. to 24. 0+6934 
Saragno/Lugorva. Tfe 0041-91^304^4 
-to 0041?U43iJ7J)Z Ttn 842 629. 
Geneva office P.O. to 2tt CH-1211 
Geneva 25. Tfe 0041-22478289. 


OLYMPIC TOWER 
645 fifth, New YwV I 
Meat Shcnmem ttod/v 

in deahkahed uto 2 S# 


SOSS BUhO EXPRESS Rare deoWafeed price. 2S» V i Ifj 





rai 704847 - 
repIUSA] 


UftoHe to oMacr t vn imnoge 
fatoMip or buy yw 
exeaittdjle d otns. Mnmurt 
DM 150 , 000 . Unusual probferm 
cal far extraortfeary modes 
of ading. Write IHT, to 2502 . 

friedridwT. 15 , 06000 fiortfart/M 


Worfdwkfe Rnandng 


1 rnffion to 10 kflta far any mfefe 
proyt t- GsmoA TO to 

PWodilpfavPA. 


lawk TO to 
‘A 19105 USA I 


SOURENMEUKIAN V 

IN THE IHTEVERY SATURDAY 
WITH AUTHORITATIVE WRITING C V 
ON THE WORLD OF ART 
AND ART AUCTIONS 0 ' 
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enian Strike 
s Into 2d Day in 
>mo-Karabakh 


For Prague and East Berlin, Echoes of Glasnost in the Streets 



Thir Astodaied Press 

Residents of a dis- 
region in the republic of 
i shut down mar mam 
second day Tuesday lo 
: government’s refusal to 
the region to nogb boring 
Aggenia, a newspaper said. 

s^y report today wiD be short,” 
r . Oudontov, a correspondent for 


irtjcH)TOiiir«itnewq>^)«fIwestw 

- C . 2 ^ Ste Stepanakert. “City en- 

‘ Wises are at standstill, people 

*£bome." 

■i£« l ■ ibe Foreign Mmisny spokes- 
:W Gomaffl l .Gerasimov, also 
“ S-^Jad at a news briefing that some 
: ‘,- a ■ "^siers-in Stepanakert bad stayed 
- ■- ; ri :;-bouje from then: jobs. 

iN^Certain enterprises are not 
.'.ri^^tSaning or are partially not 
' , ^^ftictip^ing. , ’ he said. 

-- * z - ^ : Stepanakert is the biggest city in 

‘ ^ r/iSgonio-Kflrabakh, a region in 
" ''^•vAisitegan that Armenians want 

Axl jsaexcQ to Armenia. Activists said 

— /■■-<■& «wral strike began last Wednes- 

in the mostly Armenian area. 

“ — 'In a separate report, Izvestia pro- 

|> the first breakdown of casu- 

[ m H tides in Sumgait, an Azerbaijani 
*-4 -K city where ethnic rioting broke out 
28. It repeated the official 
J Ho c^^Aihtril of 32, and said 26 of them 
Armenians while six were 


“Wc cannot sohne the problem 
by mechanically transferring this 
region as some. Arm enian nfflriat^ 
want," he said. “The more you 
study this problem the more you 
wifi see the whole thing is not as 
simple as that, as merely saying 
Nagorno-Karabakh must be part 
of Armenia.*’ 

.Meanwhile, a Moscow dissident 
said the police broke up a demon- 
stration Monday in Yerevan by 
more than SO people who were de- 
manding freedom fox an impris- 
oned Armenian activist, Paryur 
A ri Irian, and carryin g signs saying, 
“We don’t bcBeve in perestroika,” 
or reconstruction. 

The dissident, Tamara Grigor- 
yants, said she received her infor- 
mation. about the protest in a tele- 
phone conversation with members 
of a committee promoting Arme- 
nian ^-determination in Yere- 
van. 

The police did not interfere with 
an earner demonstration in Yere- 
van by more than 100 people, but 
dispersed the second group, she 


By WilKam Drozdiak 

Washington Post Service 

BERLIN — The governments of 
East Germany and Czechoslova- 
kia, two of Moscow’s most loyal 
and doctrinaire allies, are facing 
new challenges from church and 
dissident groups that seek greater 
political freedom by advocating 
Mikhail S. Gorbachev’s calls for 
reform. 

More than 100 activists have 
been arrested in East Berlin in the 
fast two months for staging human 
rights demonstrations in which 
they cited pronouncements by Mr. 
Gorbachev, the Soviet leader, and 
by Rosa Luxemburg, one of the 
founders of the Communist Party 
in Germany, as examples of how 
socialism can be fortified through 
more open expression 
In Czechoslovakia, more than 
400,000 people have signed a peti- 
tion in support of freedom for the 
Roman Catholic Church and hun- 
dreds of people have taken to the 
streets in recent weds to demon- 
strate for the cause, braving arrests 
and beatings by riot police 
Other East-bloc governments, 


such as those of Poland and Hun- 
gary, have confronted protests call- 
ing for more freedom and econom- 
ic changes. They have responded in 
part to the demands by embracing 
some of Mr. Gorbachev’s reforms. 

But in East Germany and 
Czechoslovakia, acceptance of So- 
viet-style reforms would be tanta- 
mount to Meeting orthodox poli- 
cies closely Identified with the 
Communist leadership in both 
countries for the last two decades, 
according to East-bloc analysts, 

Mr. Gorbachev himself has de- 
clared that “different paths to so- 
cialism” may be followed by Soviet 
allies. Bui his words have done 
nothing to dampen the enthusiasm 
of East German and Czechoslovak 
dissidents, who seem to relish the 
discomfort they cause for the au- 
thorities by quoting passages in the 
Communist Party newspaper 
Pravda extolling the virtues of re- 
form. 

The opponents of reform in 
Prague and East Berlin have justi- 
fied their latest crackdowns by as- 
serting that the dissidents are warp- 
ing and desecrating the message of 


communism. But that condemna- 
tion carries little impact with popu- 
lations that see themselves as de- 
prived of the progressive 
atmosphere prevailing in Moscow. 

East Germany, already exposed 
to the influence of West Goman 
radio and television, fears that re- 
laxing restraints on its 17 million 
citizens could diminish popular ac- 
ceptance of Co mmunis t rule. 

While a record number of at least 
15 million East Germans received 
permission to travel to the West 
last year, the authorities have ruled 
out any application of the Soviet 
policy of glasnost, or openness, in 
East Germany. 

“If your neighbor changes his 
wallpaper, does that mean you also 
have to do soT an East German 
Politburo member replied last year 
to an interviewer’s question about 
the relevance of Mr. Gorbachev's 
reforms in East Germany. 

East German officials contend 
that their society already receives a 
broad range of information and 
opinion from abroad and does not 
require any further expansion of 
political expression at home. 


But even within the party, a split 
has developed between the hard- 
liners in the leadership who want to 
maintain a rigid orthodoxy and 
younger cadres who favor more 
open political debate, according to 
East German party members and 
Western diplomats. 

The Czechoslovak leadership 
was installed after the purge of the 
government of Alexander Dubcek, 
who sought to introduce in 1968 
many of the policies Mr. Gorba- 
chev now promotes. The present 
leadership has adopted a version of 
Mr. Gorbachev's economic reform 
program. But it has rejected signifi- 
cant political reforms and more 
open expression because of the 
threat they may pose to its survival 

Despite the replacement in De- 
cember of the Czechoslovak leader, 
Gustav Husak, 75, by Milos Jakes, 
the rest of the leadership remains 
intact Mr. Jakes, 65, has said that 
no political liberalization should be 
expected under his tenure. 

In the face of government oppo- 
sition. dissidents in East Germany 
and Czechoslovakia have found a 
bastion of support in the churches. 


East Germany's Lutheran Church 
has evolved into a political umbrel- 
la organization sheltering various 
protest groups, while the Roman 
Catholic Church in Czechoslova- 
kia, which has long been repressed, 
has taken up the struggle for reli- 
gious freedom. 

. “Only 7 percent of the people 
here can be called Christian,’' said 
GOnter Kmsche, the bead of the 
Lutheran diocese in East Berlin. 
"But the huge growth of the con- 
gregation shows how much frustra- 
tion there is now in this society,” 
Protestant churches received 
concessions from the East German 
government in 1978, allowing them 
to operate more freely. In the early 
1980s, they became a refuge for 
anti-nuclear groups opposed to the 
deployment of Soviet missiles in 


thecounuy. 

Now reformers are increasingly 
turning to the church to seek great- 
er political freedom at home. 


The problems of the authorities 
in East Germany and Czechoslova- 
kia haw been exacerbated by re- 
cent internal party dashes. 

Egon Krenz, the East German 
Politburo member in charge of in- 
ternal security, once was consid- 
ered as likely to succeed Eric Hon- 
ccker. But he has suffered a loss in 
stature, and some analysts in East 
Berlin believe he may be in trouble, 

Mr. Honecker, 76, has led East 
Germany since 1971. He appears to 
be in good health, but the apparent 
lack of a successor has raised new 
questions about the country’s long- 
term direction. 

East Germany’s state security 
apparatus, known by the abbrevia- 
tion SuLsi, faces uncertain leader- 
ship following the dismissal of 
Markus Wolf, the chief of foreign 
espionage. Mr, Wolfs political ene- 
mies reportedly attacked him by 
seizing upon his reputed arrogance 
and libertine life-style. 


Israel Strikes Deal on Iran-Contra Case 


«i • teens. 

Tr* V Activists have asserted that the 
■ . ' ^Cdeath toll was much higher, 
isr Yty Mr- Gerasimov said residents of 


S** y . Verevan, the Armenian capital 

5Lf>i»r to work as usual. Ha ndternr- 


.. .. ^went to work as usual He raterat- 
:- v?aJ that the government would not 
{^forced into appeasing Armenian 
- ‘"C demands to annex Nagomo-Kara- 

,V_. a* baft. 


Officials have outlined a cultural 
and economic development plan 
for Nagorao-Karabakn, apparent- 
ly to compensate for not meeting 
the Armenian demand to annex the 
territory. 

The newspaper Sovietskaya Knl- 
tura said Tuesday the plan would 
cost up to $640 rniTK on. 

It said there was almost a com- 
plete absence of schoolbooks in tye 

Armenian language no teaching of 

Armenian history and that resi- 
dents of Nagorno-Karabakh could 
not receive Armenian television. 


By George Lardner Jr. 
and Walter Pincus 

Washington Post Service 

WASHINGTON — Lawrence 
E Walsh, independent counsel in 
the Iran-contra affair, has agreed to 
drop his efforts to subpoena four 
major Israeli participants in the 
scandal for access to Swiss bank 
records and other Israeli govern- 
ment documents, according to Is- 
raeli sources. 


2 Communist Leaders 

't 

Seized in Manila Raid 
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. : By Keith B. Richburg 

_ ^ Washington Past Service 

A*ejp MANILA — Two leading offi- 
_ aals of the outlawed Communist 
DfflCftuty of the Philippines were ar- 
tested Tuesday, muitary officials 
--aid. They said this constituted a 
-+~—~ »- j»gmfican t blow to the guerrilla 
l '« r Movement. 


The arrests, on the 19th anniver- 

- B, naryof the founding of the party’s 
wing, the New People's 




; marked the mfiitaiy’s most 
icant catch since Rodolfo Sa- 


^ Hgmfkant catch since Rodolfo Sa- 
Z -ft, the Communist Party ebair- 
man, was seized in September 1986. 


marinated a millionaire business- 
men involved in the private bus 
industry in Manila. The victim, Ru- 
ben Saulog, was slain while be and 
his wife were mi their way to 
church. 

The arrests come at a time of 
severe divisions within the party, 
analysts said, partly because of de- 
bate over the wisdom of the new 
urban strategy and also over 
whether the Communists should be 
putting more emphasis on the legal 
aboveground parliamentary strug- 
gle 


The past year has been frustrat- 

the military in .its struggle 
, * ^Bgpat the insurgent movement, 

.Jjfefa recently began laun c hing 

* ■' "..’jager-scale attacks m the country- 

* while increasing the tempo of 
- - . ^Sfiosmations in the cities. 


HOTEL MERIDIEN 


" The two leaders captured were 

■ K.TJ. Baylosis, identified as the 

rrj ^.JSaerel secretary of the Central 
•xr=°jgninnttee, and Beqammde Vera, 
*• - ^.'Spador Central Committee mem-: 

• 1 T'-dfcd They were arrested with at 

hart four others during a raid on a 

„ ,,«flhflls8febouse in the Manila sub- 
« _1p of San Jnan. 

• iJtA seventh suspect, identified as 
. .r^wlcon Manuel, alleged to be a 
_- T r^gpoflks officer'’ for the New Peo- 
: - 7 -k|krs Army, was arrested in a sepa- 
i' fit e military raid on another safe- 
Jpssein suburban Quezon City. In 
two raids, military officials said 




Key confiscated automatic weap- 
ons, band grenades and computers. 


^ ■^This is the product of intense 
■^TTJ^wWIIance by the intelligence 
vOf^TTL^Doiminity," said Lieutenant Gen- 
Reoato de VIDa, armed forces 
C EM ® ** SUlff ' “This is smother big 

io the CPP because these are 
..jeankme personalities who have 
ae object of a nationwide 
— _ T JamhnnL" 

:rt " J - i.^owces said Mr. Baylosis and 
. Mr- de Vera, white not in the inner 
• • .jjgtite of the Politburo’s five-mem- 
• .Jgfftaecutive committee, were 



_ cadres who helped to j 
petite movement and develop | 
•ttnnu strategy of stepped-iy 
bm w arfare. It was believed then 
tfm ten^orarDy could disrupt 
g: Communists* administrative 


The very soul 
of France 
in the very heart 
of Boston 


, . ;fc$fee source suggested tire Coro- 
'■gwtt now most abandon their 
• ^.wftihooses throughout 

- -*uo2a, which mi gh t delay plans to 
...--^ e **te their attacks on sdect mili- 

fe^ yveramem and fonagn dip- 
, waauc tatgeo in the dry. 

m ^ tr * r ^fere than a hundred people, 
m ® ln y and police officials, 

- assasrinaied in the city 
^Camp ania hit squads, called 

T.W units,” since the start-up 
recau urban guerrilla war- 
. wn^p^n in Frornaiy 1987. 

fatitofed the collapse of a 
agrerttiKni between the 
L^munists and the gov enu nent. 


two gunmen sus- 
mnnunist rebels as- 




izes to Increase I 


The Boston Meridien, 
between the old towTi and 
Faneuil HalL, in the heart of 
th e bu si n ess' district, is waiting 
to welcome you with the 
inventive gastronomy of its 
restaurants, including the 

celebrated Julien, Its 

swimming-pool and keep-fit 
centre under the Boston sky. 
and its superb service in a 
magnificent setting. 

The Boston Meridien offers 
you a subtle combination of 
European luxury and the 
traditional warmth of New 
England. 


>%lo 8428,000 


The Associated Press 
XHOLM — The Nobd 
Jfion, after record-breaking 
is raising the amount of its 
prizes by 15 percent to 25 
Kronor ($428,000), the head 
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BOSTON 
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. OF AIR FRANCE 
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Bteexeqitive director. Sag Ra- 
. ** foundation estsb- 

i fnPr ■ - v JSgisr Alfred NobeTs lestarooit 
. •. . - .'7- ■ t ^896 increased its assets last year 
; • ■ S;- 3 hiDion kronor, up from 816 

• ■' - ?Pfi» krojKff. Last year’s prizes 
Bpwk worth 2,175,000 kronor, 
i. ' Yi percent from 1986. 


For all information or reservations, 
telephone 01/439^7.44 
or write to the following address: 

Meridien international 
Sales Office - 162, Regent Street 

London W1R 5TB/Great Britain 



sion of arms sales profits, tried to 


get Mr. Ntr to accept responsibility 
for the diversion in late November 


The details came to light Mon- 
day after lose announcements by 
Mr. Walsh’s office and the Israeli 
Embassy that more than 12 months 
of difficult negotiations had result- 
ed in an agreement. 

Both sides said the agreement 
covers “the cooperation of he gov- 
enunent of land in the Iran-contra 
investigation” but declined to dis- 
close the toms. 

In abandoning his pursuit of the 
Israeli witnesses, Mr. Walsh will be 
hmH». to call Anriram Nir, until 
recently a special adviser on terror- 
ism to the Israeli prime minister. 
Starting in November 1985, Mr. 
Nir was in regular contact with 
lieutenant Colonel Oliver L: 
North, a former White House aide, 
about US. hostages in Lebanon 
and Mr. Nir became the Israeli liai- 
son for the shipment of U. SL arms 
to Iran in 1986. 

Colonel North, who was indicted 
March 16 on criminal conspiracy 
charges stemming from the diver- 


were beginning to unraveL Colonel 
North told the Iran-contra commit- 
tees that be and Mr. Nir had 
readied agreement on joint U.S.- 
Isradi operations that were to be 
funded from the arm* sales profits. 

The three other main Israel par- 
ticipants, who win not be available 
for questioning, are: 

• David Kimche. former direc- 
tor-general of the Israeli Foreign 
Minis try, who in July 1985 pro- 
posed the first anns-for-ho5tage 
swan to Robert C McFarianc, then 
the U.S. national security adviser 

• Jacob Nimrodi. an Israeli arms 
merchant and former Defense 
Ministry attachfc in Tehran who 
oversaw the 1985 Israeli shipments 
of U.S. arms to Iran and handled 
the funds generated by the sales. 

• A1 Schwimmer. who carried a 
personal message from Shimon 
Peres, the former Israeli prime min- 
ister and now the country’s foreign 
minister, to President Ronald Rea- 
gan. Mr. Peres helped seal (be 1985 
shipments with a July 1985 visit to 
the White House. 

“We are very glad we finally 
readied a compromise,'' said one 
Israeli nffiefal- *We have said from 
the beginning that we were willing 
to cooperate fully.” 

The Swiss bank records of Israeli 
government accounts that Mr. 


Walsh is getting are needed to track 
the flow of funds generated by the 
arms sales in both 1985 and 1986, 
according to sources. The Israeli 
government has maintained that no 
funds passing through those ac- 
counts were diverted to support the 
Nicaraguan rebels, one of Colonel 
North’s main projects- But the re- 
cords are believed to have reflected 
other covert Israeli operations that 
the Israelis did not want to dis- 
close, according to Israeli sources. 

In a related development, Repre- 
sentative Jim Wright, the speaker 
of the House, said Monday that he 
was unaware that one of his consul- 
tants bad once tried to sdl weapons 
to the Nicaraguan rebels through 
an offshore company that, it turned 
out, was working with the secret 
contra supply network of Colonel 
North. 

The consultant, Richard M. 
Pena, made three trips to Central 
America with Mr. Wright last year 
and eariy this year, advising him on 
the cease-fire talks with Managua, 
according to a Wright spokesman. 


live, mentioning his contacts with 
Uruguayan and Chilean aims com- 
panies and enclosing a list of prod- 
ucts — including cluster bombs, 
anti-personnel mines, grenades and 
other devices. 

Mr. Miller and his partner, Fran- 
cis D. Gomez, had set up the firm 
to store commissions on tax-ex- 
empt private donations to the con- 
tra cause. Mr. Miller pleaded guilty 
last year to conspiring with Colonel 
North to defraud the government 
through the scheme. 

Mr. Pena gave a deposition on 
the matter to the Iran-contra con- 
gressional committees. The lobby- 
ist reportedly said be had talked 
with Mr. Miller about supplying 
some arms to the rebels after Con- 
gress renewed military aid to them 
in mid- 1 986. 

Mr. Pena made no mention of 
Mr. Wright in his deposition, and 
no evidence has come to light that 
the lobbyist advised the speaker 
that be bad been questioned about 
the matter by the Iran-contra com- 
mittees. 


¥)u have many places 
togomNewKttk. 
But omy one place to stay 
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Mr. Wright said that any ftp- 
roach Mr. Pena may have made 


proacb Mr. Pena may have made 
an selling arms to the contras did 
not take place while Mr. Pena was 
working for him. 

The Associated Press reported 
that on Aug. 15, 1986, less than a 
year after iraving a job with the 
House Foreign Affairs Committee, 
Mr. Pena wrote a letter to Richard 
R. Miller, a public relations execu- 


Bomb Kills 2 Turkish Boys I 

Reuters 

ISTANBUL — Two brothers, 
age 12 and 10, were ldBed on Tues- 
day when a unexploded shell they 
found cm a mili tary firing range in 
the Patnos region erf eastern Turkey 
went off, the Anatolian News 
Agency reported. 
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Hie Test in Armenia 

SSS 1 !^ ■ttssssssass 

^ P t0 ^ P ^ 5C f ^T 5 Wth ? ^easseruon places shows that there are qo magical soht- 

oi me old formula of centralized power. ' J 

After a month’s deliberation, the Kremlin 
rqected a demand for transfer to Soviet 
Armenia of a district in neighboring Azer- 
baijan, banned further protests and sent in 
the army. It then sought to meet with eco- 
nomic and cultural concessions some of the 
contributing grievances that had brought a 
million Armenians into the streets, precipi- 
tated battles between Armenians and Azer- 
baijanis and reminded the world of the 
Soviet Union’s ethnic divides. 

Mr. Gorbachev already had his hands full 
trying to make his new policies of openness 
and rcsvuouhng work in the cultural, eco- 
nomic and foreign fields. In the education in 
Soviet ethnic realities that all of us have 
received in the past month, however, it has 
become clear that these new policies are at 
the heart of the ethnic strains now revealed in 
the Caucasus. To get the Soviet Union mov- 
ing again, people have to be encouraged to 
show initiative. But it is precisely in that new 
space that the unrest has flowered. Armenia 
has become an issue in Soviet nationalities 
policy, and also in the overall struggle 
between the competing goals of Soviet soci- 


uons. only arduous treatments In the case of 
the specific Armenian demand for part of 
another Soviet republic's territory, it could 
besatis6edonJybyastepihatw«ildcreatea 
similar grievance in Azerbaijan — and, as the 
Kremlin noted, might ignite similar demands 
elsewhere. That is why the way Mr. Gorba- 
chev meets this challenge win be more im- 
portant to Ins standing than the actual mea- 
sures be takes. As a political leader he cannot 
reasonably expect to “solve" the historic Ar- 
menian question, but he must show fairness 
and firmness in a combination that satisfies 
different Soviet constituencies. 

With its radio broadcasts the United 
States has plugged an information gap that 
the Soviet authorities allowed to open on 
this issue. But it has chosen not to put the 
new ethnic stirrings into die “human 
rights'* category in which they become fit 
objects for diplomatic intervention. Ethnic 
rivalries are time bombs, and they tick al- 
most everywhere. Americans can take a 
certain comfort in seeing a Soviet leader 
preoccupied by a problem of this sort, but it 
is best to lake that comfort quietly. 

— THE WASHINGTON POST. 


From China to Arabia 


Many countries produce intermediate- 
range missQes capable of carrying nuclear 
warheads; none have sold them to Third 
World states — until now. The Soviet Union 
is reported to have sold its 800-kilometer- 
(500- mile-) range SS-12 missile to Iraq, 
which is using the weapon with a conven- 
tional warhead to murder civ ilians in Teh- 
ran. Equally disastrous is China's decision 
to sell its 3.500- kilo meter- range East Wind 
missile to Saudi Arabia. The United States 
needs to do all it can to dissuade C hina 
from delivering these missiles. 

From Saudi Arabia, the Chinese missiles 
can reach Israel, the Soviet Union and 
Egypt. Given their lack of pinpoint accuracy, 
they make military sense only when fitted 
with nuclear warheads. Their deployment 
will therefore create a volatile environment; 
in a crisis, a nation like Israel might be 
templed to strike pre-emptively. 

C hina piously protests that it will never 
sell nuclear warheads to the Saudis. But by 
introducing such missiles into international 
arms trade. C hina hastens the day when 
they will be acquired by countries with ' 
nuclear capability but no delivery system. 
China's role looks no better when likely 
Saudi uses of the East Wind are considered. 
Fitted with a conventional higb^xplosive 


warhead, the missile is not sufficiently pre- 
cise to threaten military targets. Its only 
practical use is against cities, in just the way 
that SS-12 and shorter- range Scud missiles 
are killing the people of Baghdad and Teh- 
ran. The East Wind is a terror weapon. 

C hma is also suspected of having sup- 
plied nudear weapons information to its 
ally P akistan, which is trying hard to build a 
bomb. It has sold or winked at the sale of 
Silkworm missiles to Iran, knowing that 
they would be used to threaten oil ship- 
ments through the Gulf. Beijing's only evi- 
dent principle is cash on the barrelhead. 

It is up to the Saudis to decide whether 
they want to set a precedent that their rivals 
might follow. It is for the Chinese to decide 
whether an arms export policy hardly dis- 
tinguishable from Moammar Gadhafi’s fits 
the image they wish to prqject. 

The Reagan administration can let Beijing 
know that the missile sale endangers exports 
of UJS. military-related high technology to 
Chma, Adminis tration offic ials can stress to 
Riyadh that the missiles are bound to affect 
American thinking about Middle East secu- 
rity. Washington will hove great difficulty 
getting the two countries to reverse them- 
selves, but it mak es sense to try. and Cry hard. 

— THE NEW YORK TIMES. 


A Party’s Identity Crisis 


Race can no longer be allowed to define, 
and obscure. Jesse Jackson’s impressive cam- 
paign for tbe Democratic nomination. That 
atavistic habit does a disservice not only to 
the man but also to the vital political process 
in which America is engaged. Mr. Jackson is 
the black candidate for president But he is, 
just as distinctively, the least abashed propo- 
nent of the approaches of the Democratic 
Party of the '60s and 70s. He is a gung-ho 
redistributor in his domestic views, with ap- 
parent faith in a lot of programs that have 
not worked. In foreign policy be accepts the 
old McGovern formulas and more. 

Many of Mr. Jackson's opponents seem to 
have some of the same instincts, but it’s hard 
to tell because they mouse around about 
them. Their candidacies have been weakened 
and in some cases have faltered in part on 
this apparent lack of conviction. 

In the Michigan caucuses in which he did 
so well last Saturday, Mr. Jackson’s 
strength continued to flow predominantly 
from black districts. Bul. as in the other 
slates where he finished strongly, he got 
enough white support to let him claim that 
he is more than a one-race candidate. Per- 
haps more to the point, no other candidate 


was able to generate anything like the total 
support that he did. The numbers are em- 
phatic. In tbe field in which he now finds 
himself, Mr. Jackson dearly won. Period. 

Race will be a difficult and double-edged 
issue for the Efcmocrats for the remainder of 
the nominating process. But in its way it is 
only a corollary to another question. The 
Democrats for at least the past eight yean, 
and perhaps for tbe past 12, have been strug- 
gling to reposition themselves and to figure 
out what, in a modem world of dearly limit- 
ed resources, they are for. They continue to 
do so, and the nomination of a can d i d ate is 
the most important way they dedde. 

For Michael Dukakis, Michigan was a 
different kind of news. Before the balloting 
there had been much talk of an aura of 
inevitability around his candidacy. Now the 
question is reversed: To what extent can this 
management-minded, newer Democrat turn 
the voters on? The clearest casualty in Michi- 
gan, however, was Richard Gephardt. Hav- 
ing banked heavily on the trade issue and lost 
in a state that has to be as receptive to that 
theme as any, he has sensibly withdrawn and 
will seek re-dectioo to the House. 

— THE WASHINGTON POST 


Exit the Trade Issue 


One big surprise in the primaries has been 
the absence of votes for trade protection. 
There has been a lot of concern about the 
economy in general but protectionist legisla- 
tion has not been vanning elections for its 
authors and promoters. Because the Demo- 
crats’ trade bill is now in conference, the 
primaries have been having an unusually 
direct influence on current legislation — and 
it is an influence very much for the good 

In South Carolina. Bob Dole and Pat 
Robertson both endorsed a grossly protec- 
tionist textile bill that is now moving slowly 
through Congress. But in the Republican 
primary on March 5. it was George Bush 
who won. and by a wide margin. 

On Super Tuesday, three days bier, it was 
much the some. Of the Republicans, tbe vice 
president cleaned up once again. Among the 
Democrats, one winner was Jesse Jackson, 
who has kept his distance from protectionist 
causes. Another was Michael Dukakis, who 
has talked in general about the need for 
occasional restraints on imports but has not 
embraced either the textile bill or the Gep- 
hardt amendment. The third winner was 
Albert Gore, who had indeed pledged alle- 
giance to the textile bill. But the dear loser 
was Richard Gephardt whose campaign 
from the start had been based (Ml resentment 


of imports and his amendment to force other 
countries to reduce their trade surpluses. 

Michigan had seemed favorable ground 
for protectionism because of the automo- 
bile industry and a powerful labor move- 
ment. In deference to that apparent reality, 
Mr. Dukakis shifted, in emphasis if not in 
substance, by repeating his support for re- 
taliation against foreign countries’ trade 
barriers. That is the Senate’s compromise 
substitute for the Gephardt amendment, 
and Senator Donald RJegle of Michigan is 
one of its authors. Mr. Dukakis endorsed 
Senator Riegle’s amendment, and Senator 
Riegle endorsed Mr. Dukakis's candidacy. 

Not that it did him much good. When the 
voles were counted last weekend, Mr. Du- 
kakis was far behind Mr. Jackson, and Mr. 
Gephardt was a poor third. 

Back in Washington, the conferees on the 
trade bill had warily put off tbe hardest 
decisions until after Super Tuesday. On the 
hardest of the hard they procrastinated un- 
til this week, after Michigan. There is still a 
lot of uphill work to be done on the bill but 
it will not be quite so difficult as it had 
seemed at the beginning of the month. It is 
no longer plausible to claim lhat the elec- 
tion is going to turn on the trade issue. 

— THE WASHINGTON POST. 
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OPINION 


Lo. Democracy Is Stitt Alive and Kicking 


P ARIS — A decade ago it was possible — 
indeed, fashionable — to believe that liberal 
democracy was finis hed. Western Europe was 
believed to be sliding lrftward, the Soviet Union 
was the ascendant power, and the United States, 
h umiliat ed in Vie tnam, was in fateful decline. 

Alexander Solzhenitsyn lectured the West on 
its impending collapse. As a Russian, he said, he 
felt himself looking at the West as if he were 
looking “back 70 years to see our {Russian] 
past suddenly repeating itself." 

In 1975, Henry Kissinger feared (hat the Unit- 
ed Stales would become “an isolated fortress 
island in a hostile and turbulent global sea, 
awaiting the ultimate confrontation." Its survival 
would depend on manipulating “various Com- 
munist centers of power against each other." 

of totalitarianism. ThewrUar Waller laqueui 
believed liberal democracy to be “on the retreat 
all over the world." A Trilateral Commission 
study reached much the same conclusion. 

Western Europe was said to be on its way to 
“self-Finlandization." Communism was held to 
be moving toward power in Italy, France and 
Spain. Midge Dec ter, the conservative essayist, 
said in 1976 that, with Italy and France, “we 
presently contemplate the defection of two key 
allies ... to the enemy camp." Spain was confi- 
dently expected to resume its interrupted civil 
war the moment General Franco died. 

All of this, we can say today, was nonsense. 
The Soviet system is on the edge of “an abyss” 
— in the words of its own leader. The U.S.S.R. 
is in humiliating retreat from Afghanistan. Com- 
munal and national unrest beset its Asian and 
Baltic republics. Its East European allies 
are bankrupt and directionless. 

West European liberal democracy prospers. 


By William Pfaff 

The Italian Communist Party is demoralized and 
more distant from power than ever. Tbe French 
Communist Party is a living fossil of an antedilu- 
vian political age, an object of historians' and 
sociologists’ research. Spain happily became a 
constitutional monarchy the moment Franco 
died; its Communist Party split into factions, 
none of much consequence. Britain, Europe's 
sick man in the 1970s, encountered Margaret 
Thatcher and has never been tbe same. 

This is noteworthy not simply because the 
prophets woe wrong but because there was a 
reason for their errors. It has become habitual to 
use political concepts and a language that tic every 
current debate to ultimate historical and human 
issues. That makes it difficult to see things as they 
are. Political controversy takes cm a hysterical 
edge. A lost argument, or lost congressional vote, 
is treated as if apolitical civilization were at slake. 

This is totalitarian thinking. It is a legacy of 
the totalitarian experience of the 20th century. 
Because Hitlerism was about thousand-year 
Rdchs and racial destinies, and le ninis m fore- 
saw time fulfilled and history come to an rad 
when communism was achieved, others, having 
to take Hitler and Stalin seriously, went on 
to take up thinking Ln the same way. 

The language of every U.S. presidential candi- 
date, for example, strains toward the apocalyptic 
-*• j * »-«- v — - J -r— of “mv 


sacrifice" and “any risk.” But any risk for what? 

President Reagan not long ago sent four bat- 
talions of the 82d Airborne Division to Hondu- 
ras because he is convinced that the fortunes of 
the free world ride on whether the contras over- 
throw the San dmw t authorities in Managua. An 


earlier generation looked on American adven- 
tures abroad with greater cynicism. Finley Peter 
Dunne’s Mr. Dooley described the United States 
as saying to tbe *poor, dissolute, uncovered 
wretches that it intended to better: “We pro- 
pose fr to lam ye th’ uses tv liberty ... We can't 
give ye anny votes, because we haven't more thin 
enough to go round now; but weT] treat ye th’ 
way a father shud treat his children if we have to 
break ivry bone in y*er bodies.” 

Miss Decter, on the other band, wrote in the 
most recent newsletter of the imposingly titled 
Committee for the Free World that Congress’s 
recent cutoff of aid to thecontras was “a day that 
will live in infamy." like the day of Pearl Harbor. 
Of those in Congress who voted out of forthright 
sympathy for the Sandinists, she said. “We must 
suppose an all- forgiving God may somehow ex- 
tend to such people the mercy that we ourselves 
in any case can never feel.” 

Tbe political enemy will be hounded across tbe 
grave. Yet a decade hence, when Mr. Reagan and 
his successor both are gone, it is not unlikely that 
events in Nicaragua and Honduras will have fallen 
back into the ge opoli Deal obscurity they occupied 
before the 1970s. The American political class has 
a short attention span, and this is not always bad. 

When everything is an “ultimate confronta- 
tion,” nothing is. The main reproach to be made 
to those who load ultimate values onto each 
passing issue is that they treat time as a loop, 
where ah we have to know is what we already 
know; the enemy is never new. But tune is not a 
loop, and it is dangerous to act as if it were. 
While one learns from the past, (me must also 
leave past behind to discover that each new 
decade is new terrain, uncomfortably unmapped. 

International Herald Tribune. 

© Los Angeles Times Syndicate. 


Missiles: Steps That Might Check Proliferation 


L ONDON — The announcement 
/ that Chinese-built intermediate- 
range ballistic missiles are to be de- 
ployed in Saudi Arabia is a spectacu- 
lar manifestation of a tread that 
augurs fundamental geopolitical 
change. The missile sale symbolizes a 
watershed between the post-World 
War n era in which tbe big military 
blocs dominated the strategic scene, 
and a complex, unstable period of 
redistribution of military power. 

The Chinese CSS-2 missil es are a 
major addition to the accumulation 
of weapons of mass destruction in the 
Middle East and South Asia. 

• Israel, Syria, Iran and 
known to have operational 
missiles , Iran and Iraq have fired more 
than 100 Soviet-designed rockets at 
each other 5 cities in recent weeks. The 
CSS-2 missiles purchased by Riyadh 
will represent a quantum leap in per- 
formance, with a range I estimate to 
exceed 2.400 kilometers (1,500 miles), 
covering an area from Greece to India. 

• Ballistic missiles figure promi- 
nratly in the array of delivery vehicles 
for chemical and nuclear warheads, as 
well as for the conventional payloads 
to which they have been confined in 
the conflict between Iran and Iraq. 
Those two countries, as well as Syria 
and possibly others, are building 
chemical warfare capabilities. Iraq 
has already used its chemical arms. 

• India detonated a nuclear device 
in 1974; Israel is believed to possess 
nuclear weapons: and Pakistan, like 
India and tend, has been operating 
nuclear facilities capable of produc- 
ing weapons-grade fissionable mate- 
rial, free of international safeguards. 

So the human costs of an escala- 
tion of warfare in the Middle East are 
climbing rapidly. Tbe same would be 
true of a conflict in South Asia. 

At the same time, tbe influence of 
the superpowers on regional conflicts 


By Francois Heisbourg 


is declining. The emergence of major 
new weapons suppliers like China 
and Brazil independent of the mili- 
tary alliances, makes conflicts such as 
the Iran-Iraq war increasingly imper- 
vious to outside influence. 

Yet tbe superpowers' interests will 
become increasingly vulnerable to 
intensity conflict in the Third 
odd. The Soviet Union cannot feel 
safe with the use of chemical weapons 
multiplying on its southern flank. Nor 


new set of powers in the Middle East 
and Indian Ocean regions. 

China's essential motivation in sell- 
ing military hardware in these regions 
may be economic, but this wfll lead to 
a steadily broader Chinese political 
role in these areas. Indeed, it is easier 
for China to make diplomatic incur- 
sions in a region like the Middle East, 
where it has no declared enemies, than 
in its own backyard, where the fear of 
regional hegemony is too strong for 



can Moscow be complacent about Is- 
raeli Jericho-2 or Saudi CSS-2 missiles. 

Similarly, tbe United States cannot 
savor tbe prospect of ballistic missiles 
and chemical weapons being used by, 
or against, its Israeli ally or its Arab 
friends in the Gulf, with the ultimate 
threat of nudear escalation. 

A chain reaction of conflict in the 
Middle East is one of the more plausi- 
ble scenarios for a direct superpower 
confrontation. The tranrfer of large 
quantities of Chinese arms, including 
SQkwonn missiles, to the Gulf area 
and the sale of tbe CSS-2 missiles to 
Riyadh portend the invotvemrat of a 


Beijing (or indeed Tokyo) easily to 
establish strong political positions. 

Tbe Indian government, for its 
part, is rapidly expanding its mili- 
tary, with a newly acquired Soviet- 
built nuclear-propdled submarine, 
locally developed ballistic missiles, 
modernized aircraft carriers, and 
state of the art MiG-29 and Mirage- 
2000 jet fighters. India could well be 
tempted to project its power beyond 
its traditional confines. 

Many of these changes are inevita- 
ble; they may even be welcome if 
managed in cartful and cooperative 
ways. The varying degrees of eco- 


SDI Partners: Much Ado About the Wrong Issue 


F rankfurt — M an* 23 was 
the fifth anniversary of Presi- 
dent Reagan’s “star wars" speech. 
And last Sunday, March 27, was the 
second anniversary of tbe signing of 
a Memorandum of Understanding 
(MOU) between Washington ana 
Boon on participation of German 
contractors in the Strategic Defense 
Initiative. Similar SDI agreements 
were signed with the governments of 
Britain. Italy. Israel and Japan. 

A central hope expressed by Ger- 
man and British proponents of SDI 
participation was that the MOUs 
would lead to fair partnership and 
free exchange of technological 
know-how. This has not happened. 
The MOUs did not relax restrictive 
U.S. rules. The technological one- 
way street did not become a two- 
way street. The SDI agreements en- 
sure that the United States receives 
rights to use the technology devel- 
oped under SDI contracts. 


By Bernd W. Kubbig 


Bonn and London also hoped that 
the MOUs would give their compa- 
nies a better chance of getting SDl 
business. This has not happened, ei- 
ther. The economic results arc mea- 
ger above all for British firms and 
research institutions. 

According to an authoritative Pen- 
tagon list, noa-U.S. contractors have 
received $127,161,000, or about 1 
percent of all SDI awards. As of the 
end of last year, West German enter- 
prises and the University of Stuttgart 
had received $50.5 million. That is 
roughly the share of aDfSDI contracts 
awarded to the state of Utah. 

The Thatcher government report- 
edly hoped for contracts worth half a 
biwon dollars over five years. In fact, 
British firms got much less than the 
Germans: about $30 miUion so far. 

The Frrach example shows that 
the MOUs are practically irrelevant. 


For a Campaign to Combat 
Venality in Southeast Asia 

By Syed Hussein Alatas 


S INGAPORE — Many explana- 
tions for tbe condition of the 
Third World have been proposed. 
They include overpopulation, de- 
pendence on agricultural exports, 
social and cultural disruption aris- 
ing from modernization, tbe legacy 
of colonialism and the ravages of 
capitalism. The most obvious expla- 
nation, corruption, is often ignored. 

Corruption has a devastating, 
corrosive effect on society. It condi- 
tions reactions to other problems in 
a way that impedes their solution 
and increases their gravity. 

There tends to be a correlation 
between official corruption and the 


pore, officials look for rewards from 
contracts, licenses and performance 
of other government services. 

So society becomes the victim of 
corruption. One of tbe most debih- 
tating effects is that people fed 
powerless to do anything about iL 
Yet graft is ad a traditional part of 
the Asian way of life. Rather, h is a 
violation of Asan values. 

Raising government 
salaries would hdp reduce' 
dishonesty. But the only really ef- 
fective sonttkxi is to have political 
leaders who are dean themselves, 
and detennined to fight conuptioo. 

To create a more conducive di- 


level of government employees' mate for public pressure, the anti- 
salaries. In Southeast Asia, Srnga- L “ ' * ^ ^ 

pore is noted for its intolerance of 
official venality. It is significant 
(hat Singapore pays some of the 
highest salaries in the region to its 
’jtidans, civil servants and mem- 
_s of the security forces. 

In some other Southeast Asian 
countries, where government sala- 
ries are much lower than in Snga- 


I be revived. Since venal rulers 
cannot be depended upon to do 
this, the media and scholars of Asia 
should take the initiative. 


The writer is professor of Malay 
studies at die National University if 
Singapore. He contributed this view 
to the International Herald Tribute. 


By the end of the last year, French 
enterprises bad received five con- 
tracts amounting to $10.4 minio n, 
which is about the same sum that 
Italian firms goL The French govern- 
ment not only refused to sign an SDI 
agreement, it has been very critical of 
this UJS. military program. 

Another expectation, especially in 
West Germany, was that countries 
actively involved in the SDI would be 
able to influence the course of the 
SDI debate in the United States and 
the entire program itself. Again, aside 
from some minor points on the rhe- 
torical level, neither the controversy 
in the United States nor the consider- 
able restructuring of tbe SDI budget 
has been shaped by the MOU slates. 

Two of the three fears that oppo- 
nents of SDI participation baa ex- 
' turned out to be unjustified. 
MOUs did not affect East-West 
trade negatively, nor did they lead to a 
drain or resources and manpower 
from the rivflian to the military sector. 

The third fear has to be taken more 
seriously, namely that SDI participa- 
tion is an indirect contribution to 
expand the arms race in space. Both 
Bonn and London have said repeat- 
edly that they want the Reagan ad- 
ministration to abide by tbe strict 
interpretation of the ABM Treaty. 
But by signing the MOUs and there- 


the “American challenge" debate in 
the late 1960s and early 70s. These 
basic fears are likely to recur. 

What Western Europe needs is a 
determination to come of age — lo 
develop a coordinated, effective high- 
tech policy of its own, instead of 
dreaming of getting the goodies from 
a foreign, military-oriented program. 
The marginal results of the SDI 
agreements have shown that the mili- 
tary route is the wrong one for a 
civilian high-tech policy. The security 
fences are simply too nigh. 

In the arms control area the West 
European states would be better off 
now had they not wasted so much time 
— up to a whole year — debating a 
subordinate topic, instead of discuss- 
ing nudear and conventional issues. 
General Secretary Mikhail Gorbachev 
would then have been less successful 
in challenging the Western allian ce 
with his various proposals. And tbe 
chances of developing an overall stra- 
tegic concept — a Gesamtkonzept — 
in the West would have been greater. 


The writer is a research fellow at 
the Hessisdie Stiftung Friedens- und 
Konjliktforschung in Frankfurt, He 
contributed this comment to the j 
national Herald Tribune. 


‘ Inter- 


Don’t Blot 
The Afghg 
Setdemei 

By Selig S. Harris, 

N EW YORK — America 
have lost the opDartanRu 


nomic success achieved by China, In- 
dia and Japan are bound to have 
political ana sometimes military im- 
plications. Bui the truly dangerous 
trend toward the spread of ballistic 
missiles, and of chemical and nuclear 
weapons in areas of conflict needs to 
be addressed vigorously, as follows: 

• Negotiations for an international 
ban on production and stockpiling of 
chemical weapons should be given 
the high priority they deserve: 

• The issue of nuclear proliferation 
deserves the same prominence on the 
international agenda that it had after 
the Indian nuclear explosion of 1974. 

• Ballistic missile proliferation 
must be dealt with seriously. Efforts to 
limit the spread of relevant technol- 
ogies should not be confined to those 
Western countries that have essential- 
ly agreed to such limits. Moscow and 
Beijing should be invited to participate 

in a collective endeavor. They nave 
..... . — , lbore 

s. 

i driv- 
ing force in attempting to limit tire 
spread of ballis tic missfle technology. 
It is surprising that the Chmese-Sau- 
di deal which was in the works for 
some time, apparently did not elicit a 
strong U.S. response. Such an atti- 
tude would undermine the credibility 
of the declared U.S. policy of limiting 
the transfer of ballistic missiles ana 
corresponding technologies. 

The unchecked spread of missiles, 
along with nuclear and chemical 
weapons proliferation, may be the 
shape of the future. But before bow- 
ing to such a conclusion, the techno- 
Tly advanced powers would do 
to ponder the consequences. 

The writer is director of the Interna- 
tional Institute for Strategic Studies. 
He contributed this comment to the 
International Herald Tribune. 


gptiatc a Soviet withdrawal fib 

ghanisIAH by making mHwtigft 

minute demands for changes 

pending United Nations peace a 

Washington has asked Mosc 
acknowledge defeat in two isc 
ible ways: by cutting off mlii^ 
to tbe Communist government i 
bul and by agreeing to a new r 
dominated by Islamic fualam 
ist resistance leaders, in which 
munis ls would be excluded. 

Yet Moscow has not been & 
cdL The costs of the occupaiioc 
been increased by stepped-up - 
eras aid to the resistance, but Mt 
has not been compelled iodise 
by imblaiy pressure. Why h fc 
a stalemate rather than a defea 

Assessing costs and benefits, 
hail Gorbachev has given g 
weight to the diplomatic and po 
costs of the occupation than di 
predecessors. The UN accord h 
fered a face-saving way to renw 
Afghan issue as a domestic po’ 
irritant and as an obstacle u 
proved relations with America, ’ 
era Europe. China and Iran. 

The UN formula does not 
Moscow in the position of cono 
defeat fry abandoning its diem 
pullout is balanced by a tennin 
of U.S. aid to the resistance. 6 
noring Soviet aid to Kabul, th 
cord recognizes that Moscow 
more of a stake in adjacent Afg 
stan than Washington does. 

In the mistaken belief that tbe 
sians must leave, the Reagan adn 
{ration demands a “symmetrical 1 
off of nribtaiy aid in return fo 
UJS. aid cutoff. Foreign Mb 
Eduard Shevardnadze last weekn 
ed a proposal for a one-year sue 
sion of Soviet and U.S. mQiiary, 

Establishing a neutral interim 
eminent would caned tbe Soviet 
(aiy aid issue: Communists no k 
would control the Afghan a, 
forces. But this would reqnire tin 
a new readiness to accept Afghs 
litical realities by both sides. 

Moscow is disenchanted will 
Communists bul is likely to in«L 
recognized status for them in a 
terim government. A Literatur 
Gazeta article ridiculed the “fals 
heT that they could extend 
power to the whole country. B 
stressed that Soviet troops had 
been sent in vain, since “there is 
no threat ... of an extremist 1 
Ian regime prepared to take its 
paganda ana practices onto the t> 
torv” of Central Asian republics 

Soviet readiness to leave reflect 
assessment that the Com man 
would survive as a political fc 
While they might not prevail, k 
cow reasons, they would be so 
enough to prevent an anti-Soviet 
damentalist regime. This assesso 


is likdy to prove correct. The C 
munists have 40,000 hard-core a> 
ists who would continue to mail 
armed forces, paramilitary forces, 
secret service after a pullout. 

Predictions of a quick resist: 
takeover underrate the deep divis 
in resistance ranks between fm 
mentalist and tribal dements. 

Regrettably, Washington has ; 
.ported the demand of the fundan 
talisl-dominaied resistance alfic 
for an interim government under 
aegis, barring any Communist pa: 
ipation. The United Stales sbt 
support Pakistan’s proposal fort 
gime in which power is equally di 
ed among resistance leaders, C 
munists and Afghan exfles not id 
ified with Kabul or tbe resistance 

Moscow would have to pent 
the Afghan Communists to ac 
non-Communist control of tbe p 
dency, armed forces, police, secret 
vice and key ministries. The for 
long, Tahir Shah, is ready for ao 
tioc on these terms. Most resist: 
leaders from tribal factions and r 
Afghan refugees would follow hisl 

Some Islamic fundamentalist 
tions would oppose a neutral rag 
These etanaats represent a nanon 
Afghans, most of whom practice i 
fundamentalist forms of Islam, 
fundamentalist “death squads" » 
pose a problem, making a small 
peacekeeping force desirable. 

Moscow says it will withdraw 
Iy-nfily. But without a UN aj 
menu it would be likely to make, 
a partial withdrawal More in 
tant, it would be free to (any the 
into Pakistani territory directly c 
proxy. Tbe US. interest deariy li 
the prompt conclusion of die cate 
constructed United Nations acco 


The writer is a senior associate t 
Carnegie Endowment for Interna 
al Peace. He contributed this corn 
to The New York Times. 


SDI contracts, both governments 
played into the hands of lobbies and 
members of Congress who want to 
undermine the ABM agreement. 

At the same time the MOU coun- 
tries have annoyed and to some extent 
weakened those in Congress who 
, share their arms control objectives. 
SDI opponents and skeptics such as 
Senators William Proxntire and J. 
Bennett Johnston or Representative 
Charles E Bennett have accused the 
West European governments of not 
opposing the “star wars” program vig- 
orously because they have "literally 
been bought off" (Senator Proxnrire). 

A sober look back shows that the 
debate about joining or not j oining the 
SDI was a phantom discussion con- 
sisting of unrealistic expectations and 
1 fears. Results have 


100, 75 AND 50 YEARS AGO 
1888: Senate Trade BiD 


skimpy in terms of contracts. 
The underlying fear of major West 
European states was that they might 



NEW YORK — In the Senate today 
(March 29L Mr. FarweU, of Illinois, 
introduced a bill authorizing the 
President, when tbe United States 
representatives fail to secure the 
removal of discriminating duties 
against any products of tbe United 
States, to proclaim the exclusion 
from the United States of such pro- 
ducts as he may deem proper. The bill 

gives similar power to the President 
in regard to animals, so as to pro- 
tect the animals of the United States 
from infection and contagion. 

19X3: Balkan Success 

PARIS — [The Herald says:] That 
the Balkan allies are as united as the 
Powers arc divided is manifested in 
the determined manner in which they 
continue the war after Europe has 
“solemnly warned them that u must 
stop." After Adrianopie, the Bulgari- 
an fences ore now free to concentrate 
their efforts on the lines to the east. 


and if they break through them 
not another “Note" widen will P? 
the allies from treating with Tt 
before the walls of Constantinop 

1938: Leaning on Mes 

WASHINGTON — Despite of 
denials that the VS. gpvenunsi 
any intention of bringing press® 
bear upon Mexico to repeal 
[March 19] decnee expropriate: 
foreign-owned oilfields, the U 
Slates has definitely withdraw 
hdp Log hand which for years to 
sisted the Mexican government i 
solution of its political, finance 
economic troubles, it was leart» 
March 29L It was revealed trw 
unimpeachable source that unO 
Mexican government offers > : 
factory solution to the quest* 
expropriation, increasing ng 
pressure will be applied from m 
of the frontier. An official statw 
the discontinuance by the u 
States of its silver-buying ag®* 
with Mexico is merely a Tirst st* 
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Jesse Still Has Some Selling to Do 

k tFW YORK— T hat moht_ n . _ ^ 


\ 


«■ 


% 


EW YORK — That eight, Gover- 
_ . nor Mario Cuomo was making a 
gritty speech. Senator Bill Bradky was 
spending a quiet evening with his family. 
While those two intellectual stars of the 
DemocraticParty were doing what comes 
fl»mra Bv to item. Jesse Jackson was do- 


By A. M. Rosenthal 

except to renounce all black Ingots at 
home and Third World zealots abroad. 

Mr. Jackson could win these white vot- 
ers^AD he has to do is step talking in 

- .. evEJ y 


^ u«u— -v . , _ j , . ■*> w uu is stop U 

- jflgwbat be happens to prefer — making slogans, stop acting as if evo _ 

"• Katf tA KftTtrf ft nrw MSrtA. .l i/a . * &• 


• You have to hand it to the governor of 
r-'V Massachusetts. Mr. Jackson may have 
/^Kfidtigan, but the very next day Mr. 

r?v Dukakis came right back punching, 

. t That happened in Connecticut, when a 
v rtporter asked him what made him more 
-..-•i J q ualified than Mr. Jackson to be presi- 
The governor summoned up Ms 


ures about 


... . ^ twisted fig- 

-S. economic conditions, 


ON MY MIND 


Israel. This not only would ralm 
but help Jesse Jackson understand the 
Middle more dearly. 

Mr. Jackson, I dimlr , may do those 
things in tim& But rime is short to this 
ca mpaig n to win the white voters who 
fear anti-Semitic implications in the Far- 
r ak fi an connectioo and those who are no 
more ready to vote for a candidate of the 
distinct left than they were when George 
McGovern gave than that opportunity. 
Inodentafly, isn't McGovonism some- 
to winch Mr. Dukakis ought to give 


something Ik roust do because it is right. 
He must come to see that it is one 

S to advocate a Palestinian state, 
er to embrace a Yasser Arafat, 
sworn by covenant to the destruction of 


Meanwhile, in Michigan. Mr.*Jackson 
had better things to do with Ms time. 
Bravo, Jesse Jackson. He showed what a 
real live politician can do. 

The New York Times. 


A Jackson Nomination Could Hold Promise 

By Tom Wicker 


WASHINGTON — Jesse Jackson’s 
. * » . nearly 2-to-l victory in Michigan 


a little worried thought? 

slop sending the mixed social message At the Washington dinner where Mr. 
that individuals must help themselves but Cuomo spoke, tferc was talk among 
that it is all society’s fault. Democrats tired oflrvm’ with Mr. Dufe£ 

- . w * dd *** 10 to* fcnsetf eff pub- Ids and scared of dyiri with Mr. Jacison 

BcJylranitebbAndaLoaBF^ about drafting Fuomo ttMritad! 

OThScSSZ D» h“ i apdti«FmaktasoftteTOrid.H= ley. Thera was mb more anger at ite 
'/viatic Party as it enters the critical 10 ^ scein ? fa* ** saae >- fov^or and the senator to sitting it oul 

> &^^^^ Mm 1 . todo SjQ^osragcmsly stud? fttoall the 

noted DenSffio, * A* »* 

. holders have decided they are too mod- 
est, too frightened or too delicate to 
V-. •' i-feht to become president: Mr. Cuomo, 

■" v Nn Bradto and Senator Sam Nunn. 

1 One Democrat who does want to 
■ .1’ - * lead the country, Mr. Dukakis, decides 
• l. he is good enough to take on Mikhail 
‘75.. Gorbachev, but not Jesse Jackson. 

;'h'.He uiav be right- After that piece of 

. . *' y. post-primary pus illanimi ty it is up 

■ . ' -.to him to prove otherwise. 

; JL But just as the Democratic Party is 
. . ^making George Bush look stimulating, 
here comes Jesse Jackson. He is not 
~ ' - troubled by the vapors, like the elegant 
" _• ' jOTcandidates. He is not afraid, like 
Mikity Mike, to teO us exactly why be 
‘ / *c?1s beak than any competitor. 

. .. • v ■ If Mr. Jackson keeps rolling, picking 
: ^ ap delegates, a few more important states 
. and 15 to 20 percent of the white vote, he 
• : -v will win the right to demand a place on 
the ticket. If be cannot get the presiden- 
. . - : ■ dal nomination, Ms delegate strength 
. '' 7 ^:.oould put across another man, maybe 
■' ~ij . even toe demure Mr. Dukakis. Then sure- 
lyMr. Jackson wiD have the right to name 
* . ~ ji.ivioe presidential candidate: himselL 
' ~~ Nervous Democrats say that good old 

- -;-„ Jcssc wouldn’t do that . he is too mature 

responsible now. They say, why, Jes- 
~:se knows a Mack would MU the ticket 

- - . Really? Mr. Jackson may come to the 

v defensible belief that it is neither imma- 
' --■.injure nor irresponsible to Drink that the 
‘ ^/qualities that made him a historic figure 
v in the primaries would do the same on 

- . . i- -.» J T—t - 1 - 



How to Talk to Christopher 
Of Drugs , Sex and Cursing 

By Dawn Sangrev 


B edford hills. New y 0 rk - 

Three attractive bachelors live to- 


gether in a fancy Manhattan penthouse. 
Two of them throw a eala birth da 


MEANWHILE 


has thrown a lot of Democratic Party 
leaders, most of them anonymous, into 
an orgy of weeping, wailing and gnash- 
ing of teeth. Having final 
the truth of what they ha 


perceived 
been only 


son is a real candidate, winning a lot of 
delegates — these nameless leaders 
now tell reporters that their party 
faces a terrible dilemma: 

• Mr. Jackson might win the nomina- 
tion in the primaries, in which case a 
Mack at the top of the ticket would mean 
certain Democratic defeat in November. 

• But if these unnamed leaders some- 
how ‘‘stop Jackson” and nominate 
someone use, infuriated blacks will de- 
sert the party, which therefore would 
lose in November anyway and face a 
future without one of its largest and 
most reliable voting blots. 

Baloney. Even after Michi g an , Mr. 
Jackson is not likely to win the nomina- 
tion in the primaries. Michigan was a 
caucus state where, in a low turnout. 


strongly motivated Jackson supporters 
gave him an advantage {of the same kind 
Fat Robertson briefly gained in the Iowa 
Republican caucuses). That will not be 
true in New York, Pennsylvania, Ohio, 

vt t j - 


“snperdekgates,” mostly officeholders 
who are theoretically uncommitted but 
unlikely to swing massively to Jese 
Jackson. If any large number of them is 
subtracted from the available total. 


pretending to believe — that Mr Jack- t^imsyivania. uujo, subtracted from the available total 

son is a real candidate, wmSoVa ioTof T* H Sfc ,Kks0 ? , f ^ “ 


states still to express a preference. 

Under the Democratic Party’s system 
of proportional representation, all candi- 

bi any case , Jackson will 
have the delegates to 
assert his own interests. 

dates can win some delegates in each 
state. With Michael Dukakis and Albert 
Gaze vay much in the race and Paul 
Simon hanging on, i wiD be hard for even 
a charismatic candidate like Mr. Jackson 
to move from the 518 delegates he now 
has to the 2,082 needed for nomination. 
The task is complicated by the 64 6 


- -■ election day. Mr. Jackson has shown to 

■ ~ his evedas'ting credit the truth about A* IT^. /i n . j .. j/i • A 

America: Miffions of white Americans At WOTSt, Une tT€Smmhal iMnWOlgll AttiCCy 

”v to vote for a black candidate _ x o J 

jf WWKiU . a uu«Hiiiuuid K . p RESIDENT Jesse Jackson? Unhkriy sons as a child was that 4 *wc" could not be 

L —but not preposterous. In the 1880s, president.) But Ms canmaign was rite fust 
white Southerners united with ex-slaves mobilization of what became the New 
in a Populist movement that put cconom- Deri majority, as he pr ep ared the way for 
ic common interest above color. The Franklin D. Roosevelt And he opened 
movement was eventually split because up the possibility that John F. Kennedy 
the whites were craned into accepting was to realize more than 30 years later 
racial superiority instead of pork chops, that a Catholic could be president. 

Mr. Jackson is building an miermri»i The not so improbable truth is that, at 
coalition. It is a long, long shot — but no worst, Jesse Jackson may be one piesi- 
more ridiculous than an aging second- dential campaign away from breaking 
rate actor becoming president m 1980. J ‘ v ~ 1 ' 


„ ruiM rviiii vt TiULw niiivi tvam 

are ready to vote for a black candidate. 

■ .z A Bn! he has cut himself off from the 

■ S3 support of even more white Americans, 
. . . Boeials and centrists, who would be eager 

. . f to vote to a blade candidate, They see 
. - - -him as the candidate of the left ana as a 
- - ,7 .- mm w illing to take any reasonable risk. 


-.v 




Letters intended for publication 
should be addressed “ Letters to the 
Editor “and contain the writer’s sig- 
nature. name and full address. Let- 
ten should be brirfmd in subject to 
editm g. We cannot be responsible for 
the retwn (tf unsolicited manuscripts. 


down the deepest political prejudice in 

American society. It is hard to imagine a 

— * 


But suppose he fails, which is stiQ Eke- American society. It is I 
ty. He might be this generation’s A1 tess quixotic campaign. 
SmitM Scrath was defeated for the prea- — Michael Harrington, < 


i 


to the presi- 
dency in 1928, in pan because he was a 
CatboBc. (One of my first political les- 


Michael Harrington, co-chairman of 
the Democratic Socialists of America, 
writing in the Los Angdes Tones. 


pick up about 1,500 more delegates be- 
comes even more questionable. 

But suppose he does? Granted that he 
will have done so only among Demo- 
cratic primary and caucus participants: 
yet the very fact of his victory would 
suggest that he would sot be so certain a 
loser in November as unidentified lead- 
ers now insist. So does their admissio n 
that voters are listening to Mr. Jackson's 
‘‘message,” that be speaks powerfully to 
the real problems or real people. 

I have signed my name to several 
columns suggesting that a black could 
not yet win a national election in the 
United States; I still question it; but 
if Jesse Jackson can carry the Democrat- 
ic electorates not only m Michigan but 
in the two most populous states, plus 
Ohio. Pennsylvania and New Jersey, I 
am willing to think a gain — not least 
because I remember party ‘leaders'’ 
telling me in the spring of 1960 that 
a Roman Catholic coulo not win. 

Besides, the Republicans are not nomi- 
nating Ronald Reagan but apparently a 
candidate still vulnerable to charges over 
the Iran-contra scandal and whose main 
asset in Republican primaries, his dutch 
on Mr. Reagan's coattails, could be a 
Eabffity in a nati onal election. If anyone 
is inevitable, it is hardly George Busk 

But suppose Democrats do openly 
choose the first black presidential nomi- 
nee, and that he does lose. That still 
would fulfill an important party role — 
giving voice to the formerly voice! ess. It 
would break down one of the most formi- 
dable remaining barriers to equality of 
citizenship, ft would transform politics in 


1988, owing to Mr. Jackson’s sharp de- 
parture from the established, often^ irrel- 
evant norms of public discourse and 
political vision. It might open an even 
greater future to the party of Roosevelt, 
Truman, Kennedy and Johnson. 

What is actually Hkdy to happen is 
that no Democrat wiD win in the prima- 
ries, and that there wiD be a brokered 
nomination and a compromise candi- 
date: Mr. Jackson wiD surety have the 
de l ega t es and the political ability to assert 


behind an especially luscious 

woman to spend the night with one of 
the hosts. He is a notorious Don Juan. 
His less-fortunate roommates console 
themselves. Next morning, a beribboned 
basket appears at the apartment door. 
Inside is an adorable baby girl and a 
note from her mother that names the 
philandering bachelor as her father. 

Thus begins one of the most popular 
UJS. films of the season, a comedy called 
“Three Men and a Baby.” We went to 


his own interests; and any transparent 
“stop Jackson" tactics designed to de- 
prive him of ids due wiD surely backfire. 

The ticket finaDy chosen may include 
Mr. Jackson in one place or another — 
but it is more important that it be fairly 
chosen. If it is. and if be and the other 
candidates are the “mainstream Demo- 
crats" they say they are, such a ticket 
should drive no one from the party, and 
might be a promise rather than a disaster. 

The New York Times. 


LETTERS TO THE EDITOR 

A Zimbabwean Response Too Long at the Bar 


Some of the observations made in the 
report “Terror in Zimbabwe" (March 9) 
call for clarification. 

There has been a marked loll in dissi- 
dent activity in Matabddand since the 
signing late last year of the unity pact 
between the ruling party of President Rob- 
ert Mugabe and that of Jorfuia Nkomo. 

Zimbabwe acknowledges the contribu- 
tion of its white farmers. But it must be 
noted that since independence, peasant 
ltnral output has made hu y strides. 


Regarding “ These Davs the Men at 
FarrdTs Bar Don't Vote ” (March 1 7); 


see this movie with our S-ycar-old son 
Christopher, whose friends had raved 
about it. I see their point: It s a perfect 
movie for third-graders, full of diaper- 
- ft also has a trick end- 
kids probably missed. 

.. three men have learned to 
care for the baby, her mother reappears 
wants her back. How can ihev keep 
the baby? For a few minutes, the film 

flirts with the time-honored solution. 

young I actually thought Tom Selleck was go- 
one of mg to tel l Ted Dan son 10 make an hon- 
est woman of her. Instead, they per- 
suade the mother to move in to their 
bachelor pad, where she and the baby 
wiD have rooms of their own. 

"Three Men and a Baby" includes 
cursing, sexy talk, a very lame love scene 
and a lot of infant female frontal nudity. 
I don't object to Christopher’s hearing 
rude language or seeine naked babies. 
But 1 wonder what he makes of the off- 
handedly promiscuous, pleasantly un- 
committed life style of the adult men. 

When I was a kid. we weren’t allowed 
comic books or dirty words or movies 
with sexy scenes in them. iMv husband 
likes to say I grew up in a closei.) We read 
"The Bobbsey Twins" and "Five little 
Peppers.” We watched “Lassie" and "Oz- 
zie and Harriet" These tame amusements 
were designed to keep us out of the adult 
world and to give us something to think 
about. When we finally inherited the 
earth, we would know how to behave and 
how to mnfcg things better. 

No one has such lofty ambitions for 
children now. We take than to watch 
grown men make poop jokes and play out 
the fantasies of an aging yuppie: Caring 
for a baby is no more complicated than 
playing with a doll. Having sex with lots 
of partners is charming, f unn y and fun. 

A respected elder at our local church 
once advised me that using illegal drugs 


o 

. ..fectly nice parents 

thing about teen-age sex. as if their chil- 


You mean the white, working-class 
men of Farrell's Bar are dull -eyed and . , 

slack-jawed with apathy? Too much .*** «« immune to the sleaze of 
television and seif-pitying grumbling *?B a ™ md or unab ! e l ? the 
with the boys are more likely to have 
produced the effect. After aU, in the 
United Slates, elected and elector come 
from the same cauldron. They are us. 

, is mane Huge stndes. ISe^ P iharoS^^4dvm m ^ “I explained that this is your seed” 
- aopsBke imam and cotton, produc- she sai<L “ U a J 0 ™® girl comes to 

ura is neariy half the national harvest. WidbTStrSt toTfife “ P re g nMl with y«ir child, we will 

To assert, as a Western diplomat is StSSISiH 1 “ lake that girl m. and you wiD hdp raise 


dren were immune to the sleaze of sleep- 

__ AIDS 

virus. But not everybody talks this way. 

1 once interviewed a’ mother of teen- 
age sons who Uves on a mountain ranch 
in the Northwest. She told me how she 
had talked to her boys about running 
wild. “I explained that’ this is your seed. 


quoted as saying, that the whites seem to 
Tiave hf 


the changing world is a retreat Tram life 
not to be sympathized with. 

KELLY COLGAN. 
Kyoto, Japan. 


: hired the blacks to run the govern- 
ment," implies a we- they situation be- 
tween the government and the private 
sector. Nothing could be further from the Case of the Missins Series 
truth. Not only does the private sector 0 

work closely with the government, but tbe 
government actively participates in some 
of the country’s major economic enter- 
prises, through joint shareholding. 

I might also point out that the Parlia- 
ment sml has some 20 white members. 

E.O. MAMUTSE. 

Press Attach*. 

Embassy of Zimbabwe. Paris. 


that babvi my grandchild. Because if 
you’re old enough to make a baby, 
you're old enough to be responsible." 

I blush to recall bow superior I felt to 
that mountain woman, i thought 1 was a 
freethinker and she was a prude My own 
WDbom Hampton, in "Inspector Mai- son was stiD in diapers. Now, as 1 conad- 
gret: The TV Case" (Feb. 25). implies er what 1 win say to Christopher about his 
that tbe planned “Maigret" senes ^ wul be sexual responsibility, I find myself trying 
something novel for television. But he ‘ 1 * ' • — 


omits any reference to the exceDeut BBC 
series produced in tbe late 1950s. I hope 
the new series will do as wdL 

JOEL McCORMICK. 
Hong Kong. 


out her words in mv mouth. They taste 
vaguely familiar and almost right. 

The writer is author of a book about 
women and marriage She contributed this 
comment to The New York Tunes. 


GENERAL NEWS 


U.S. Is f Outraged’ 
At Panama Beating 


y. $;• 


,. r < 

. ..i " Carpiiattn Our Staff From Dispatcher 

- WASHINGTON— The White 
-..r, -Home on Tuesday expressed out- 

. ^^ Ia g c at attacks on reporters and 

• ^Opposition leaders by Pan amanian 

troops and warned that U.S- pa- 
■£Senoe with the regime of General 
. rrManud Antonio Noriega had its 
^ Kants. 

- “It’s always been a principle that 
will protect American citizens 
bes we can," said Martin Fitz- 
^Jrater, chief spokesman for Prea- 

- Ronakl Reagan. “And while 
have said that we don’t plan to 

j-z-fc 8> in militarily, if 5 also important 
to note that there are limits." 

,. r -The warning, which he said was 
"»' f Mt intended to raise the possbility 
;..°f mifitaiy action, followed a sug- 


* p'|£stion by a Panamanian envoy in members said. 
■ Was h ington 


through the city’s strike-bound 
commercial center before troops 
sent them freeing with volleys of 
tear gas and water cannon. 

Four businessmen who helped 
organize the march had been re- 
ported detained daring the demon- 
stration. 

The exact number of detainees 
was unknown, but U.S. diplomats 
said they believed the figure ranged 
from a dozen to as many as 50. 

Witnesses said many were beat- 
en with truncheons and gun butts 
as they were dragged away. 

At the same time, plainclothes- 
men ransacked the hotel offices of 
CBS News, ABC News, and NBC 
News, carrying away videotapes, 
address books, and files, staff 



MSW 

ftVA * 
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■first j 


The chief target of the hotel raid 
appeared to be the National Civic 
Crusade, an anti-Noriega coalition 
of more than 200 business and dvic 
groups whose general strike 
helped bring Panama's economy to 
a standstill (Reuters, NYT, AP) 
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that a U.S.-led com- 
^Baodo'raid might be tbe bet way 
. :Ijto oast General Noriega. 

^Several U.S. journalists were 
-•^^ton and detained on Monday 
-^roen riot pdice burst into Panama 
largest hotel as opposition 
,>fc?adas were about to told a news 
./^conference - 

• stewed later but a norriber of Pan- WARM: More Scientists Bock ihe Greenhouse Effect 

t aaamans were sttil being held. Mr. 
t «TCroier said that most injuries to 



MISSILES: Saudis Concealed Purchase From U.S. 


' 


; -Amerkans “do not appear too seri- 
°ns but said a Lbs Angdes Times 
r*P°rtex he did not identity- might 
been more seriously hurt. 

I just want to 


(Continued from Page 1) 

would mean that an era of global 
wanning, caused by humans and 
certain to affect them in major 
, has begun. 


would take miffi ons of measure- 
ments to reach an accurate global 
average. 

Mathematical models project 
that at the current rate of buildup 






- U 




J jns: want to express the out- ways, nas oegun. of the eases thought to cause tbe 

ffi , °f al| L of IB," « said. “The P® greenhouse effect, the average 

je vm temperature w21 rise from 

'being studied 

^ ^ and that comparisons cannot be 

, ■ 'Washington, Juan Sosa, the ambas- predse. But the data gathered by 
fi gdor,-.ttdd reponen that the de- British and Soviet scientific 
Panamanian prcskiem, Eric teams generally show a faster 
* ^Arturo Delvalle, had formally warming so far in the 1980s than in 
the United States and other the century before. And most of the 
- .countries to take any action ‘ jusri- readings agree that the three or 
^‘redtogt Noriega oul" four warmest years on record oc- 

‘ <'s -' Asked if he was suseestine Gen- earned in this decade. 


on the ocean as well as on land, 
found that 1987 was “the warmest 
year on record" and that the three 
warmest years in the record were 
1987, 1983 and 1981. 

He said in a telephone interview 
ne of 


that while some of his data sup- 
mi temperature win nse irom po^ed the predictions of the green- 
59-degree base by 3 to 9 degrees m0( jeis, others did not. For 

Fahrenheit (1.6 to 5.04 degrees cen- mu* thins he aid. the teir 
tigrade), with increases substantial- 


. /Med if be was suggesting Gcn- 

-^« .Nori^a be assassinated, Mr. One scientist. Dr. James E Han- 
•, ^**inpBed: “Vo, it could be a sen of the National Aoonautics 
^2®hando-type unit to arrest him, and Space A dministr ation's Insti-. 
•^.vWch probably would be the bffit tote for Space Studies in Manhat- 
'• Sranative and would avoid con- tan. sad he used tbe 30-year period 
\ “^JBioas and k»s of life.” from 1950 to 1980, whoi the aver- 
; Fitnratcr added, “The peo- age global temperature was 59 de- 
- _H9uf Manama as weD as the leaders grees Fahrenhen (15 degrees Centi- 
• ' *nated yesterday have ' demon- grade) as a base to determine 
dittr determination to take temperature variations. He said his 
1 ladings diowed that the average 


one thing , he said, the temperature 
levels in the higher latitudes of the 
Northern Hemisphere did not rise 
as fast as the models predicted. 

But he said that if “the next 10 
years are as warm or warmer, it 
would be very hard to deny the 
greenhouse effect," adding, “It is 
very hard to deny now." 

Both Mr. Wigley and Dr. Han- 
sen said temperatures taken by So- 
viet scientists were similar to theirs. 

Meanwhile, human activity is 
rjor changes in climatic patterns sending carbon dioxide and other 
and a gradual rise in sea levels as gases that trap radiation from the 


ly greater at higher latitudes but 
lower near tbe equator. 

Dr. Hansen said the temperature 
was increasing in this decade even 
as natural factors were keeping sur- 
face temperatures lower than they 
’ it have been. These factors, be 


said, are relatively low solar radia- 
tion and Mgh volcanic activity, 
winch produces particles that tend 
10 filter solar rays. 

As Earth warms, experts predict 


a gradual rise in sea 
polar ice melts. Coastal flooding, 
dust bowls, sharply reduced crops 
and dying forests could result in 
some regions. On the other hand, 
some relatively barren areas might 


Radio Bans 
Song on Army 

The Asseaared Press 

JERUSALEM — Israel’s 
army-run radio station 
banned a protest song critical 
of government policy in Lbe 
occupied territories, the direc- 
tor of tbe station said Tuesday. 

“It attacks Israeli soldiere," 
Colonel Nahman Shai said of 
the song “Shooting and Cry- 
ing,” written and sung by Si 
Hyman, an Israeli pop singer. 
Ms. Hyman said she wrote the 
song after a Feb. 5 incident in 
which Israeli soldiers buried 
four Palestinians alive. 

One verse says: “They shoot 
and cry, burn and laugh. 
When did they leara to bury 
people alive? They shoot ana 
ay, bum and laugh. When did 
they forget that our children 
also have been killed?” 


(Continued from Page 1) 
Americans this is a question of 
strict confidentiality between Sau- 
di Arabia and China and pointing 
out that it does not aDow the Chi- 
nese to inspect U.S.-provided 
AW ACS sunrcOlancc aircraft 

Saudi diplomats, who have been 
briefing members of Congress 00 
their newly acquired Chinese mis- 
sies, have emphasized that Riyadh 
turned to Beijing for help only 'after 
Congress repeatedly rebuffed its ef- 
forts to obtain U.S. arms, including 
F-15Es and the short-range Lance 
missile, which has a range of about 
70 miles. 

“They fell naked,” Mr. Murphy 
told a House committee on Thurs- 
day. “They did come 10 us. They 
asked us to tbe Lance missile and 
we were not prepared to sell so they 
went elsewhere. I regret iL" 

Mr. Murphy said there had bera 
“grave concern" in the administra- 
tion that the Chinese missiles car- 
ried nuclear warheads, but said 
both China and Saudi Arabia have 
provided assurances that this was 
not so. Prince Bandar has delivered 


a March 12 letter from King Fahd 
to President Ronald Reagan con- 
veying tbe assurance in writing 

The Saudis went to great lengths 
to deceive Washington about their 
purchase of missies from the Chi- 
nese, according to one knowledge- 
able source. According to the 
source, tbe Saudis have taken the 
position that they never lied oul- 
right to the Americans, but also 
never told them the whole truth. 

The Saudis used a budding eco- 
nomic relationship with China, 
specifically in the petrochemical 
field where the kingdom was in 
search of markets for expanding 
Saudi production, to develop secret 
contacts with the Chinese. Saudi 
Arabia has diplomatic relations 
with Taiwan, and does not formally 
recognize China. 

Prince Bandar's visit to China 
was made under the pretext that be 
was trying to persuade it to stop 
selling aims to Iran. The Saudis 
told tbe Americans they bad “of- 
fered" to compensate the Chinese 
to tbe loss of arms sales to Iran bv 
buying the same weapons, includ- 


ing Silkworm missiles, for Iraq. The 
Saudis also “offered" to have the 
Iraq-bound missOes from China 
pass through Saudi territory for se- 
curity from Iranian attack. 

The Chinese then shipped the 
missiles destined for Saudi Arabia 
together with those being trans- 
shipped through the kingdom to 
Iraq. After both sets of missiles 
were counted leaving Saudi pons, 
those destined for 'the kingdom 
were trucked south into the great 
Saudi desert known as the Rub el- 
Khali, or Empty Quarter. 

There, the Saudis told the Ameri- 
cans they were building a huge 
"ammunition depot" that they 
wanted to keep far from their cities 
and populated areas for security 
reasons. In facL the depot was a 
training and storage area for the 
Chinese missiles. 

Tbe source said the Saudi cover 
was finaDy blown in January when 
the Americans discovered that 
trucks carrying some of the pre- 
sumed Iraq-bound missiles were 
traveling south. raLher than north, 
from Saudi pons. 


Scoc ApjJrwtilc/Tbr Asoanni Press 

Id Panama CSty, anti-Noriega protesters flee from tear gas fired by tbe defense forces. 


HOLD: Recordings Provide New Hang-Up in the U.S . 


yin including chlorofluoro car- 
bons, methane and nitrous oxides. Michael Oppenheimer, of the 
into the atmosphere at faster rates. Environmental Defense Fund, of 
If the models are correct, that New York, said, “If the last few 
: jcaui aww* umuumu some rdativety barren areas might that global temperatures years are taken seriously it means 

• effons 31 raumida- global temperamre rose about ^ farmlands. will rise sharply. Chlorofluorocar- the world is now warming very rap- 

W„_ 6 T&m Wigley, director of ihe a- boos alsTwi believed lo be de- idly and, al lbe beginning of die 

wsrwjw 
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(Continued from Page 1) 

things ease up, tell her local] some- 
one else." 

And then there arc the men who 
almost never arrange their own 
dates. 

Secretaries speak for them, and 
the women who get such calls are 
supposed to think the man isn’t on 
the line himself because he’s at a 
board of directors meeting or a 
State Department conference. 

But what a lot of women really 
think is that the man is sitting in his 
office waiting to bear the answer, 
afraid of rejection. 

No matter the reason. Tbe man 
isn’t on the phone; tbe secretary is. 
And these secretaries are invariably 
efficient, pleasant and primed with 
alternatives. 

They suggest a date; if it isn’t 
agreeable, outers are offered. When 
that’s settled, a choice of plays, 
movies, dubs and restaurants is 
tendered for consideration, accep- 
tance or raced on. Settled? Good. 
What time? Fine. Click. Oh. the 
romance of it all. 

At one time, a lot of calls were 
answered with that infuriating 
question "Who’s calling?" Now it’s 
not a lot; it’s almost all. Tbe re- 
quest for identity is the first phrase 
uttered by the person at the other 
end. 

“May I speak with Mr. Brown 
pleasef* 


“Who’s calling?" 

“Harry South." 

“He’s not in.” 

Is Mr. Brown ready not in? Sus- 
picion lurks, often justified, espe- 
cially if the secretary says. TH see 
if be ; s in," and comes back and says 
he isn’t. 

Admittedly, busy people must 
have their calls screened, but it 
should be possible to leave callers 
with a modicum of dignity. If it’s 
true that Mr- Brown isn’t in, why 
nor say, “He isn’t in but would you 
care to leave your name?" And if he 
is there, couldn’t the same stalling 
effect be achieved with, “He’s busy 
at tbe moment but may 1 leave him 
your name and a message?” 

Possibly the most frustrating 
telephone calls are those answered 
with a recording that offers all the 
general information you might 
think of — save the precise bit you 
need. The other day a woman who 
wanted to send a card to a friend in 
a California hospital telephoned 
tbe hospital to get the address. A 
recording told her what to do abouL 
everything except what she had 
called to find oul 

She finaDy telephoned another 
friend in that city and asked her to 
look up the address. 

And then there are the supreme 
egotists among acquaintances and 
friends: the men and women who 
telephone and don’t bother to iden- 
tity themselves because they as- 


sume their voices will be immedi- 
ately recognized. (These are the 
people who sign postcards and 
Christmas cards “Bob,” assuming 
there is only one Bob in your life.) 

"When 1 get these calls. 1 often 
know who it is but the assumption 
so boils my blood that 1 become 
perverse." one woman said. “I say, 
‘What number are you dialing?’ 
Then I hear a surprised voice say- 
ing, ’It’s Arlene.' and I’m stiD so 
annoyed I say, ’Arlene who?*" 

The phone’s ringing. Warren 
who? 
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Marvelous, Spectacular 'Jew, ’ 


Tiresome, Turgid 'Cymbeline’ 


By Sheridan Morley 

international Herald Tribune 


t J0ND0N — The Barbican is 


now open to transfers from 
•last summer’s Stratford produc- 
tions, and at a time when there 
fSeems to be a genuine crisis of RSC 
•identity at therr borne base it is well 
Jworth noting that the company is 
.still capable of some superlative 
•work. 

; Barry Kyle’s The Jew of 1VM- 
■ta," first of ibe 1987 shows onto the 
rain London stage, opened strong- 


LONDON STAGE 


■ly enough by the Avon nine months 
ago bur has now developed into a 
jmarvdously confident Machiavel- 
■Han spectacular in which poisoned 
nuns fall like rain from the rafters 
"while Middle Easton paratroopers 
-storm their way through Marlowe's 
black, anti-Semitic tragicomedy of 
wondrous energy and invention. 

Since Antony Sher is curiously 
hot doubling this Jew with his cur- 
rent RSC Shylock, it falls to Ahm 
Armstrong to give us a title perfor- 
mance of rare and rampant evil, 
double- and treble-crossing the 
treacherous Knights of 
lta'(led by an infinitely suave 
and equally untrustworthy John 



feeling. There is no greater test of 
its dramatic vivacity than that. 

□ 

I wish I could be equally or even 
mildly enthusiastic about the 
“Cymbefine” that isgodngon below 
it in the Barbican Pi L Bill Alexan- 
der's production is a marathon 
sprawl across almost four hours, 
though there is perhaps some faint 
academic case to be made for the 
theory that if you are to suffer this 
play at all, you may as well suffer 
its entire eternity. 

One of the most tiresome of all 
Shakespeare’s late failures, it is not 
nmch helped by strict confinement 
to a studio stage where there is no 
hope of descending deities or lavish 
' effects or scenery to take 
: mind off a turgid maze of plot 


and poetiy. 

Toward ibe all too welcome end. 


Donald Sumpter, Harriet Walter in 


Xjad 

Cymbefine": A shambles. 


equally 
Malta (1 


Carlisle) until he is finally caught in 
the strings of one of his own traps 
and literally plunged into the fiery 
furnaces of hdL 

“But that was in another coun- 
try; and besides the wench is 
dead," the play’s most famous line, 
perfectly captures the air of casual 


brutality and alienation ihnr per- 
vades a production of considerable 
brilliance. Its greatest achievement 
is perhaps that it has led, 400 years 
after the writing, to renewed de- 
mands that the play should be 
banned for the strength of its racial 


Ti 

David Bradley in the title role is 
allowed irritable and repeated que- 
ries as to what is going on. But by 
then we are way past caring. “Fear 

■inmAnxIu k«l a’ lk A U..t a 



Ahm Armstrong (left) as Barakas in QurfeopherMariowe^ “The Jew of Malta”: A performance of rare and rampant et 


no more the heat o’ the sun is but a 
small reward for acres of some of 
the least distinguished of all Shake- 
spearian speeches. Not since the 
Vanessa Redgrave production of 
1962 have I seen a vaguely plausi- 
ble Imogen. Harriet Walter is little 
more than statuesque, and her sup- 


porting company fails to bring a 
sprawling shambles to any kind of 
meaningful life. I now await, with 
some trepidation, the Peter HaO 
farewell Xymbdine” on the South 


Bank. Linked to The Tempest” 
and The Winter's Tale." it may 
just possibly acquire a strength that 
it totally lacks on its own. 

For a couple of AIDS charity 


performances, Julia McKenzie 
took the younger members of the 
cast of “Follies,” in which she is 
currently starring, and put th em , 
into a workshop concert version of 
another Sondheim musical, “Mer- 
rily We Rofl AIong,” thai ran very 
bnefly on Broadway in 1981. Based 
on the old Kaufman-Hart morality 
{day of 1934 about a Broadway 


producer (now a composer) who 
sells his soul to Hollywood, this is 
one of Sondheim’s richest and most 
rewarding scores. I fervently hope 


that gala will ^ave the way for a 


long-overdue West End staging, 
preferably with last weekend’s 


stunning cast at the Shaftesbury^ 


At the Playhouse, “Nite 
Confidential” is just awful. A mis- 


conceived attempt to put the 19; 

into some sort m cabaret contod 

consists of appallingly undent: 
ten songs ana numbmgly tern- 
choreography, performed on 
unusually hideous set by as cast 
five ail of whom look, underctai 
ably as though they don’t want 
be recognized by the few of use 
front. 


Rare Poe Book Found 


By David Streitfeld 

Washington Past Service 

W 'ASHINGTON — An extraordinarily 
rare copy of Edgar Allan Poe's first coflec- 
tion of poems has been discovered in a New 
Hampshire book bam. Titled Tamedane and 
Other Poems," it is the 12th known copy. 

The discoverer paid SIS for the book, which 
he found in a bin of pamphlets on farm imple- 
ments and fertilizers. Sotheby’s, which will auc- 
tion the bode on June 7. estimates it could fetch 
as much as $300,000. 

“Our experts have examined it really thor- 
oughly ana compared it with other known 
copies, and there scons to be no question what- 
soever about its authenticity,” said David Red- 
den, Sotheby’s senior vice president and direc- 
tor of its bodes and manuscripts division. 

Redden said it was the most important book 
discovery since the last copy of Tamerlane" 
was found, in 1954. That copy brought 
$123,000 at auction in 1974. Tamedane” was 
printed in Boston in 1827. Its authorship on the 
title page is attributed only to “a Bostonian.” 

The man who found it is r emaining anony- 
mous. “I knew I had found something great, a 
piece of Americana. I knew it was valuable but 
never dreamed that it would mean this much 
money. Actually, I didn't handle it real careful- 


ly whoa I first got it. I thumbed through h. I 
never read anything by Poe in my life. I really 
don't know too much about bodes." 

He contacted the Boston office of Sotheby’s, 
which shipped the book to New York by ar- 
mored car. 

One of the first things the auction house did 
was check die whereabouts of all known caries 
of Tamedane.” A copy had been stolen from 
the University of Virginia in ChadotlesviDe in 
1974, but this was not the same one. 

The importance of Tamerlane" lies in the 
fact that it is Poe's first printed work. Several 
hundred copies may have been initially printed, 
but most of these have been destroyed. 

The preface to the 40j»ge book states that 
“the greater part of the Poems which compose 
this little volume, were written in the year 1821- 
2, when tire author had not completed his 14th 
year. They were of course not intended for 
publication; why they are now published con- 


cents no one but himself.” Foe was 18 at the 
time. 

Uns copy is in remarkably good condition, 
although the papa- covere are stained. “It looks 




Operatic Tumult of Disapproval 


By James Helme Sutcliffe 


sojourn 

hasn’t hurt it at aH 


of Poe’s 1827 volume of poems, 
only 12 copies known to exist 
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H AMBURG— When Rolf Lie- 
bemuum first left Hamburg 
in 1973 to take up the challenge 
that opera has always faced in Par- 
is, night fell upon the theater that 
he had successfully guided for over 
'a decade, though admittedly the 
degree of darkness varied. 

Hardly had August Ever ding ar- 
rived in Hamburg than he wanted 
to be released from his contract to 
became master of Munich’s theat- 
rical scene. Christoph von Doh- 
nanyi then took over, one of the 
first conductors to do so, and trou- 
ble between him and the Hamburg 
State P hilharm onic (winch plays 
for the opera) soon reared its head. 
He brought in the moat avant- 
garde stage directors he could find, 
mostly man the legitimate stage, 
who treated opera lie a stepchild, 
fair game for incomprehensible 
production experiments. 

A disastrous fire in the scenery 
warehouse wiped out half the set- 
tings in storage. Then, during a 


new “Ring” cycle, just begun with 
“Das Rhiengbld” (the tenor, singing 
Froh died of a heart attack on 
stags) had to be scrapped after 
three performances, when Dofa- 
nan yi departed for Cleveland, his 
successor, Kurt Hones, lasted only 
three months. An SOS went out to 
Uebennann to return to Hamburg 
mid save tire theater he had made 
into Germany’s finest ensemble 




could be 

is the hoped for deadline), 
were furious at price policies. 
Some 5,000 opera lowns handed 
bade their subscriptions, tired of 
quirky “modem” productions or 


dope on tire right while someu 
dse played ins dramaturgically^ 
sential pipe. Tristan went to ste 
(he kept changing positions) in ; 

nlnminittn ding hy from which Ir, 
de began her Liebestod while ru 



Tristan went to sleep in an aluminum 
dinghy from which Isolde began her . 
Liebestod while rowing on dry land, 
ending H by embracing the moon painted on 
tibie drop curtain that had since descended. 


drop 

soended. It was then that ail tho 
audience members who had notk 
after Act 1 shook the Staatsoper 
its foundations with virule 
booing. 




Though the staging was an iaai ^ ^ -f* ' 

" S ... * -f ^ 


“Lohengrin” performance in 1981, 
part of the upper stage machinery 
collapsed, IriUmg a stagehand and 
seriously crippling two others. 
Only those operas could be per- 
formed whose scenery did not need 
to use the grid. G6tz Friedrich’s 


during Ms 15-year regime that end- 
ed ml 973. 

On a TV talk show a year ago 
Uebennann complained that Ms 
predecessors had left him with an 
artistic and architectural ruin, so 
old was the ensemble, so decrepit 
the theater. But some of Us own 
ideas for rejuvenating tire audience, 
singer ensemble and stage ran afoul 
of public opinion as well Ham- 
burgers bore with late season open- 
ings and eady dosings so that the 
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mmmderatandings that caused the 
muric director, Hans Zender, to 
withdraw. The current season got 
off to a better start with a surrealis- 
tic “Don. Giovanni,” a scenically 
tastdesa. “Don Pasquale" in which 
green vocaGsts were cast alongside 
the veteran Paolo Montaraolo, and 
a magnificent “Cav" and Tag” 
staged, by Giancario Dd Monaco, 
the first “normal” production for 
years and a triumph for Julia Var- 
adyasSantusa. 

Now, with a farewell production 
in the opera bouse itself (May and 
June win bring smallcr-scale works 
in other ambiences), the Hamburg 
Staalsoper has experienced per- 
haps tire fiercest tumult of disap- 


co the InteQigaice (one studea 1 ! - 4 

commented “Bui rile must hi 
meant somethingr) the 
played consummately for Zolb 
Perico, as subtle but sumptuous ~ 
perfonnance as I have heard, f 
the potion-oossed pair, Gahtir* 

Schnaut (Isolde) discovered shad . 


1C: 


i , m 


of exquisitely tender vocah^ , % ) J , f ]T| | * t 
(missing from her Bayreuth Oral' i "'- ■ raw,*" - 


last summer), and the Ameria 
tenor William Johns sang a ringj3_ 
Tristan, reminiscent of the you! 
Jon Vickers. Harald Stamm (Kk 
Mark), Hanna Schwarz (Bra] 
gaene) and Hermann Becht (Kd 
venalX aQ regulars in their 
provided superb support fora m 
sicaDy magnificent performance: 


Jama Hebne Sutcliffe is a md 
critic based in Berlin. 


DOONESBURY 


proval in its history, and that for a 
ion of Wagner’s “Tris- 


new production of 
tan mid Isolde," 

Ibe East Berlin director Ruth 
Berghans and her derigner Hans 
Dieter Schaal set the opera evident- 
ly on a spaceship with a baefc-^ 
grexmd dl'suas and a periodical^ 
ing moon, with 24 orew merit, 
doing slow synchronized posh- 1 
under as many deck chairs. A 
nring machin e, maybe a laser 
scanner, occupied nmdi of stage 
center and at one pant it looked as 
though Isolde, with her green punk 
bangs above long black locks, was 
going to be strapped to a board and 
shoved through the tube. 

A ct 2 took place within the huge 
turbine of the ship, a bright planet 
gliding past the rear opening at 
intervals. It was all perfectly exe- 
cuted and pleasant to look at but 
had nothing to do with the opoa’s 
as when Mdot and Co. sense- 
the lovers during 
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their “tryst,” nowhere near 

while 1 


other while reclining on distant ro- 
tating turbine blada. 

By Act 3 a huge moon had 
crashed into stage center, tire shep- 
he rd in a red jumpsuit (a favorite 
costume for Beighans’s preferred 
derigner Mario-Luise Strand t) was 
mountaineering up and down the 
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Special Financial Report 


Futures: Turmoil in the Markets 


ICAGO: 


e Next Worry: 
reign Markets 


M" ilwaukee — 
m/I Where do futures go 
V I from here? While the 
J.T -I- stock market crash of 
.October and the studies into why 
it happened mil give the futures 
JK ^J^ rinaikets and exchanges something 
fttbink about for several months 
a least, that event win not have a 
. profound effect on the industry as 

- ‘-''.v-^h-wboJe 

t :k . The crash will most likely affect 
.■""•s y/itly the markets in stock index 
S: ‘^iitures, and then perhaps not very 

. * ■>; Instead, the furures industry 
v.ywiH foens on globalization. 

^tETspringii^f up of futures at 
' s changes all over the world and the 
.forging of links among them. 

1 “Globalization is the next 
Pffl thing; competition is the 
L ti[ keyword,” said Frederick Grede, 
rice president of a dminis tration at 
i the Chicago Board of Trade, the 
worid’s largest futures exchange. 

- volume last year was 101 rml- 
' - Asoa contracts, up from 81 million 

- - : year before. 

New exchanges could challenge 
■ " • ' • -L.^bdcago's dominance in futures by 

- ’•spboning off business unless Chi- 
' ' -x.^tago fights to protect its turf. 



- u Any one who says foreign mar- 

are not a threat is simply dead 
‘ -a&rong,” Mr. Grede said. “It takes 
; -Snot days, not hours, not minutes 

■ + 


for business to move overseas. It 
takes only seconds.” 

A good example was the week of 
Ocl 19, the Chicago Board 
of Trade’s Treasury bona futures 
contract readied its maximum-al- 
lowed daily price limit as scared 
investors fled the collapsing stock 
market and parked their funds in a 
secure haven. 

The CBT contract unofficially 
stopped trading at its daily price 
limit, but London’s International 
Financial Futures Exchange was 
open. Its similar contract picked 
up the overflow, and volume there 
soared by 800 percent 

This year, Chicago will try to 
rope in this foreign competition, 
other by linkin g up with h or 
inventing a better way of doing 
things. 

Although the stock market 
crash is on everyone’s mind, a look 
at the volume figures for stock 
index futures shows that the in- 
dustry's phenomenal growth in 
1987 was not due to these stock- 
related contracts. 

Their importance was overshad- 
owed fry the collapse of the dollar. 

For example, the world’s most 
popular stock index future — the 
Standard & Poor’s 500 stock index 
on the Chicago Mercantile Ex- 
change’s Index and Options sub- 

CoDfmned on page 10 


Chicago 

High: 23,787,698 
contracts traded in 
October. 

Year-end: 16,656,010 
contracts traded in 
December. 


Volume of Futures 
Contracts Traded, 
1987 
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Singapore 

High: 344,000 contracts 
traded in October. 
Year-end: 136,666 
contracts traded in 
December. 
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Scarce: Simcx 


London 

High: 1,465,204 
contracts traded in 
October. 

Year-end: 725,929 
contracts traded in 
December. 
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[ .Jj lfc r By Joyce Quek 

: INGAPORE — On the 
morning oT Ocl 20, the 
•• ^ aflcr fi k £lc Monday’s 

. stock market crash, Si- 

" " mex, the Singapore International 
.. .-Monetary Exchange, opened to a 
*. ^ session erf frenzied trading. 

By nightfall, trading had 

‘ swelled to record proportions. 

. Some firms lost $15 milhon to S20 
ht M million, and 10 local traders be- 

came millionaires. There were no 

i s-- 7 lodes defaults. 

•• I In Hong Kong,, however, the 

- stock and futures' exchanges — 

• -- the crash^had erupted with the 
world's largest meltaown of share 

- prices as Hong Kong stocks plum- 
meted in (me of the worst one-day 

' - phmges on any stock market in 
? history. The goverameut took over 
***>$46 exchanges, set up a 4 billion 
/ Ptmg Kong dollar ($519 million) 
.. <J SBfeboat fund to bail out defaulters 
W land suspended 43 futures traders. 
“ |_The contrasting scenes reflect 
. |4e differences between Singapore 
■ *•*•$£“* Kong, rivals along with 
Sydney Futures Exchange for 
^^--^aoininance of the Asia-Pacific fi- 
nmdal futures and options busi- 
J pcss from Japan, the united States 
r* jjj fed Europe. Every day, $150 bfl- 


pONDON: 


•ket Ventures 
» Diversification 
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By Mark Lebenev 

" ON DON — If imitation 

is the sincerest form of 
i flattery, the London In- 
ternauonal Financial 
ires Exchange has reason to be 


I Futures and options 
sing up across Eo- 
year-old Liffe is busy 
its position as the 
id options market in 
time zone as wefl as 
w inevitable and ea- 
rn success brings. 

ge is riding a tide of 
i, product inlema- 
and expansion, and 
^:.j|£jBC«asing awareness of the 
- f 1 offuntres and options, partic- 
“ Europe. However, the 
■ feels it has been hurt by the 
r fflpr cost of entry for new parti ci- 


would say proliferation, has beat 
accompanied by extraordinary 
growth, even by the heady stan- 
dards of the derivative products 
industry. Liffe’s volume has 
roughly doubled in each of the 
past two years and grew 54 per- 
cent in the first two months of this 
year against the year-ago period. 
Average daily volume now stands 
at around 67,000 contracts. 



which began with a 
deposit and sterling 
contract, now include 20 
options contracts on 
markets as U.S. Trea- 
lytn bonds, the Financial 
Exchange 100 cqui- 
and contracts spanning 
yidd curve. 

product expansion, some 


And while the Liffe does not 
enjoy the huge turnover of the 
long-established Chicago ex- 
changes, there is confidence 
among exchange officials and 
members dial it is now well posi- 
tioned for the long hauL 

Among its various products, the 

Liffe’s No. 1 performer is the long- 
term British gjlt futures contract, 
winch accounts for more than half 
of total futures volume. A key fac- 
tor contributing to the success of 
the contract was Big Bang in Octo- 
ber 1986, when the markets in eq- 
uities and government securities 
were thrown open to increased 
competition among market-mak- 
ers and trading in the cash market 
swelled. Since then, primary deal- 
ers have found the gilt contract a 
necessary, cheap and smoothly 

Continued *hi page 10 


U.S. Industry Braces for a Battle Over Jurisdiction 


By John Morris 


computerized order entry system 
on the New York Stock Exchange 


M ilwaukee — 

There is no doubt 
that the multitude of 
reports following the 
stock market crash in October 
have put the futures markets on 
the defensive. 

So-called computer trading 
took much of the blame. Even if it 
wasn’t the main culprit in the col- 
lapse, its presence, and the fact 
that it is difficult to understand, 
have made it a target. 

Computer trading i«k« several 
forms, which can replace the trad- 
er as the decision maker So-called 
portfolio insurance, where move- 
ments in the market. can trigger, 
increasingly greater sell orders as 
prices fall and arbitrage, where 
computers constantly watch for 
any trading advantage stemming 
from shortlived differences in 
price between the Standard and 
Poors 500 stock index futures 
contract, and the actual S & P 
stock index, as calculated by the 
prices of the 500 stocks that make 
it up. 

Other aspects of computer trad- 
ing are analytical programs that 
trigger buy and sell orders, and a 


lion worth of interest-rate futures 
alonenrr traded worldwide. • 

The Simcx chairman, Elizabeth 
Sam, said of the rivalry: 

“Our Eurodollar contract is 
more successful than Sydney’s, 
but if we uy and trade in the All- 
Ordinaries Stock Index contract, 
we would not be able to compete. 
In the nature of things, certain 
exchanges develop certain con- 
tracts. The Asia-Pacific region is 
fairly large. In terms of countries, 
Singapore has proximity to the 
ASEAN group. Hong Kong to 
northern Asa, whereas Australia 
is almost a market by itself. Each 
has its own unique characteristics. 
Tokyo, of course, will be the larg- 
est one.” 

The exchanges appear to be put- 
ting competition aside and may 
even be drawing closer against the 
common threat of giant exchanges 
creaming off business with their 
liquidity, size, contracts and long- 
er trading hours. The emerging 
Tokyo futures market and West- 
ern technological advances are 
also factors to be reckoned with. 

Asia's stock exchanges experi- 
enced the heaviest October index 
falls, with Hong Kong plunging 47 
percent and Singapore and Syd- 

Continued on page 10 


on the New York Stock Exchange 
that allows money managers to 
automatically buy or sell huge 
blocks of stock. This is especially 
useful when trading all the stocks 
that make up the S & P index. 

Now the futures industry is 
bracing for several months of in- 
tense lobbying in Washington that 
wQL if successful, leave it pretty 
much the same as now. 

But if it fails, trading will almost 
certainly be more expensive and 
the rapid growth of recent years 
will be stunted. 

The industry believes the prob- 
lem is one of education. If Con- 
gress can be made fully aware of 
how futures markets work and 
why they exist, then the industry 
might emerge from 1988 intact 

The alternative is one that the 
exchanges do not want to face: 
increased regulation, oversight by 
more than one US. agency and a 
great increase in the cost of doing 
business that will likely drive trad- 
ing into the arms of overseas ex- 
changes. 

By mid-March, the futures and 
stoat exchanges had improved 
their emergency systems and 
agreed to talk to each other when 
crises develop. Chicago's ex- 


changes had imposed limits on the 
amount their stock index futures 
contracts could move in a dav, and 
the New York Stock Exchange 
disallowed the use of exchange 
computers for electronic order en- 
tries if the Dow Jones moved 50 
points from the previous day’s 
dose. 

But these moves did not quash 
the theat of more regulation. By 
mid-March the SECs five-person 
commission remained divided 
over whether to propose that the 
agency should take over responsi- 
bility for stock index futures from 
the Commodity Futures Trading 
Co mmissio n. 

Leo Melamed, chairman of the 


Chicago Mercantile Exchange's 
executive committee, told the Su- 
mitomo Life Research Institute in 
Tokyo in mid-Febniary: 

“The solutions to Ocl 19 do not 
lie in new federal regulations, new 
federal authority, nor the ban on 
program trading or other market 
strategies. Rather, they will be 
found in structuring the world 
marketplaces so that their me- 
chanics are more efficient and bet- 
ter geared to accommodate the 
business flows caused by the infor- 
mation standard. Simply sin Led, 
the solutions will be found in em- 
bracing reality.” 

The “information standard” he 
referred to was a tom coned by 
Walter Wriston, former Citicorp 


chairman, to explain the techno- 
logical revolution in sharing infor- 
mation. 

Computer screens around the 
world disse mina te news in sec- 
onds. and, as Mr. Melamed said, 
“this has placed demands on our 
markets which cannot be met by 
current mechanisms.” 

When stocks crashed in Octo- 
ber. “most traditional world mar- 
kets were operating on a techno- 
logical standard equivalent to the 
steamboat while those who make 
market derisions were using the jet 
plane.” he said. 

Thus. Mr. Melamed believes 
Congress must be shown ihai the 
answer to preventing another Ocl 
19 lies in updating market technol- 


ogy to cope with information 
flows, rather than in more regula- 
tion. 

The battle in Washington will 
be fought over two major issues: 
jurisdiction and margins. The fu- 
tures exchanges believe both are 
adequate and want Congress, 
which is under pressure to “do 
something.” to leave them alone. 

Since financial futures began 
trading in 1975 with the Chicago 
Board of Trade’s Government Na- 
tional Mongage Association cer- 
tificates, the futures industry has 
fought off the Securities and Ex- 
change Commission and remained 

Continued on page 10 
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Take Another Look 
At Risk of Hedging 


By Katharine Campbell 

L ONDON — Events of 
the past few months 
have led financial insti- 
tutions and end users 
tike pension fund managers and 
insurance companies to reappraise 
the characteristics of risk and vol- 
atility in the futures and options 
markets- 

One effect has been to put a 
damp er on innovation. The Octo- 
ber stock market crash has forced 
investors to look more closely at 
futures and options and to exam- 
ine their risk-reducing properties, 
rather rhan viewing them as gim- 
micks on which to leverage up 
their positions since derivative in- 
struments allow trading on margin 
payments. 

“When people are malting mon- 
ey, they «bink about malting mon- 
ey ” says James Woodlock, a di- 
rector at Barclays de Zoete Wedd. 
“Anyone would do anything,” he 
a dds, referring to the heady pre- 
crasb days, when novelty and ex- 
otica seemed to be the key attri- 
butes of products emerging weekly 
from finan cial houses. Now, when 


O 



the market is recuperating, no- 
body receives high marks forgoing 
out and trying to sell an option on 
an option. 

Moreover, attention has been 
focused on one particular type of 
exposure, market risk. Earlier last 
year, some investment bankers 
were scoffing at talk of a potential 
onset of a war market. The exis- 
tence these days of a range of 
instruments, they argued, ren- 
dered any bear market features a 
good deal less sinister. You could 
make money just as readily, so 
they said, from falling as from 
rising trends. What they neglected 
to consider was the altered liquid- 
ity conditions prevailing at the 
time. 

Even though futures and op- 
tion s rely on a certain amount of 
volatility in the underlying instru- 
ments. excessive volatility may. 
nevertheless, drive players away, 
particularly those not sufficiently 
sophisticated to sell options, for 
instance, when premiums get too 
high. At the same time, the world 
is increasingly dependent on such 
liquidity, as more participants 
come to rely on these markets to 
alter exposure rapidly. 

Liquid markets can only exist 
when there is a diversity of view. 
One of the major lessons of the 
crash was that, with the growing 
institutionalization of financial 
markets, where large chunks of 
funds are in a very few hands, that 
diversity of view can disappear 
very quickly. Consequently, li- 
quidity dries up. 

Financial minds have yet to de- 
vise a product that will hedge mar- 
ket risk. However, some players 
have been rethinking their strate- 
gies, with the wisdom of hindsight. 

Aside from those that have sim- 
ply pulled out of the market for 
tiie tune being, there are (hose that 
have imposed tighter management 
controls. The Nikkei 225 index on 
Simex, for insiance, opened to a 
wide discount to the cash market 
on Black Tuesday. 

The response has been to im- 

ContiDued on page 10 
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Europe’s Hedging and Trading Centre 
for international financial futures and 
options 

• A truly international membership 

• The most comprehensive range of financial 
futures and options products of any 
exchange worldwide 

- US. UK and Japanese Government Bonds 

- US and UK short-term interest rates 

- Currencies 

- UK Stock Index 

• Real time prices available on all major 
quote vendor services 


I'd like to know more about the opportunities UFFE offers. 
Please forward details to: 


Please return the cof/pcn to the 
address PelO'-v:- 

LIFFE Limited 

Royal Exchange, London EC3V 3P- 
Telephone: 01-623 044-; 

Telex: SS3S93 Fax: 01-533 3624 
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The City 
Diversifies 


Continued from page 9 


important with the post-crash 
consciousness among investors. 
The options division is growing 
faster than the rest of the ex- 
change. 

“Options are going to expand 
enormously," Oliver Lodge, direc- 
tor of Gxco Futures Limited, pre- 
dicted. 

Although it is hard to argue 
with two years of doubled ex- 
change growth, members and ex- 
change officials are acutely aware 
that Uffe has only scratched the 
surface of potential users. Many 
members fed the LifTe has cheated 
itself of greater penetration of 
cash markets by marketing un- 
aggressrvcly. The exchange has re- 
organized its marketing effort and 
is expanding this activity, but ev- 
ery one agrees there is still a long 
way togp. 
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fact that Japanese members, who 
own 32 of the 373 seats, roughly 
doubled their turnover on the ex- 
change last year and show signs of 
malcmg a long-term commitment 
to the market. 

The addition of the yen bond 
made for a government bond fu- 
tures complex that has attracted 
multi-currency investors. 

“We're starting to see people re- 
weight portfolios using these con- 
tracts. It's a cheap way to increase 
or decrease exposure to one mar- 
ket or another,” Miss Albright 
said. 

The options division, which so 
far has registered an uneven per- 
formance among products, is also 
expected to take off, with users 
attracted by the concept of a limit 


oo potential losses, particularly 
important with the post-crash 
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functioning adjunct to their cash- 
market trading. 

Despite the lopsided growth 
profile favoring the gilt, the Uffe 
is not a one-product market. Trad- 
ers say the sterling deposit, U.S. 
bond and Eurodollar contracts 
have an acceptable levd of liquid- 
ity and can manage hiph-vnhime 

trading when vdanlitym the un- 
derlying cash markets increases. 

In addition, there is agreement 
that prospects are particularly 
h uTlisn for the FT-SE 100 index 
and yen bond futures, which suf- 
fered from slow starts. The FT-SE 
100 futures contract’s reputation 
was bolstered during the crash, 
when it remained reasonably liq- 
uid, allowing traders to limit expo- 
sure to the plummeting equities 
market. 

‘The FT-SE 100 is one of our 
most promiang products." Kim 
Albright, Uffe managing director 
for business development, said. 

Exchange officials believe the 
yen bond should benefit from the 



The Royal Exchange has become too cramped for Uffe trading 


j. Alan GAM. 


But Michael Jenkins, chief exec- 
utive of Uffe, said, “One of the 
reasons I am optimistic about the 
prospects for Uffe is that there are 
still a lot of potential users who for 
one reason or another don’t use 
the market." 

The exchange this year is step- 
ping up its marketing on the Euro- 
pean Continent, where the French 
Matif (Marchi & Terme des In- 
struments Financiers! has boomed 
and West Germany and Switzer- 
land are opening exchanges. 

If it succeeds, it will make still 
more important another key pro- 
ject Uffe is now concentrating on: 
expanding its ability to cope with 
the record volumes being posted 
on a regular baas, ana which 
surged during the crash. 

The early signs of the fallout 
from the crash are that it may have 
actually done the exchange some 
favors. The heightened fear of vol- 
atility it injected into markets 
worldwide has given exchange 
members an ideal opportunity to 
stress to the retail weald the need 
for hedging and managing risk 

“The crash has not changed the 
perception that we live in volatile 
times and institutions need tools 


that sunk the deal then, chiefly the 
issue of who would control the 
market, have been overcome. 

“It’s all part of London being 
the European center," Rupert 
Lowe, a Uffe board member, said. 
“If we're going to have a global 
operation, we don’t want to have 
the Stock Exchange and Uffe 
squabbling over who does what, 
we want to work together, mar- 
keting London together as the cen- 
ter." 

The success of some of Uffe's 


products has overshadowed the 
failure of its others, chiefly the 


failure of its others, chiefly the 
currency and short-dated gut fu- 


Rcyal Exchange bunding and is 
likely to move to the floor of the 
Stock Exchange. 

Uffe seats, which sold for 
£20,000 ($37,000) in 1 982, reached 
a peak last year of £250,000. This 
has made the cost of entry to new 
and badly needed risk-taking local 
traders prohibitive. A seat split is 
the Uffe's answer to this problem, 
and it plans to have one completed 
by the end of May. 

The Uffe is looking ahead to 
new products, including Euro- 
bond and West German govern- 
ment bond futures. 


tunes as well as the options on the 
Financial Hines-Stock Exchange 
100 equities index, Deutsche marie 
and sterling. 

Members say these products 
have suffered for a variety of rea- 
sons, ranging from the pint-sized 
denomination of the currencies to 
government regulation hampering 
certain institutions that otherwise 
might use the markets. 

Even with its losing products, 
though, the Uffe is experiencing 
growing pains. It has swelled be- 
yond the walls of its home in the 


Perhaps the most far-reaching 
change currently under (fiscusaan 
in the futures and options industry 
is automated trading, which would 
empty trading pits and end the 
open-outcry system. The Uffe, 
like all exchanges, will be watch- 
ing the Chicago Mercantile Ex- 
change's experiment in this field 
with great interest 


MARK LEHENEY is assistant 
editor for Europe of Knight-Riddcr 
financial news. 


ney 44 percent each. It is tills ex- 
treme vo latili ty that makes futures 
and options trading so risky, yet so 
necessary. Few bourses can match, 
the fall of a Nikkei stock index- 
future to 5,000 points and a re- 
bound to 22,000 points before set- 
tling at 18^00, all in a day. . 

It is not a matter of simply cal- 
culating returns from this bua- 
nfiss. No self-respecting financial 
center can afford to be without a 
financial futures exchange with 
trading now bong carried out on a 
24-hour baas. 

WhOe futures trading in Hong 
Kong resembled a gambling casi- 
no, treasurers and fund managers 
recognized the need for hedging in 
futures instruments against vola- 
tile foreign exchange, interest-rate 
and share-price movements, and 
at lower costs, too. 

The Japanese look to financial ■ 
futures as a hedge against growing 
foreign exchange losses as the yen 
strengthens against the U.S. dol- 
lar. 

New York, London and Tokyo 
are seen as forming a 24-hour 
chain. Although Sydney could be 
the chain’s southern end, both Sn- 

S e and Hong Kong, dose to 
's time zone, want to be 
linked to it. 

Singapore emerged better off 
from die crash than its rivals. 
Hong Kong, with lax regulation 
and low margin requirements, was 
the hardest hit In September, its 
volume had passed 600,000 con- 
tracts but by December it had 
barely mustered 100,000 con- 
tracts. Sydney registered 326,000 
contracts in. Decem b er, and Singa- 
pore, 140,000 contracts. 

Hie Sydney Futures Exchange 
weathered the storm wdL Howev- 
er, both Sydney and Hong Kong 
saw their images slip. As a Europe- 
an banker said, it would be a long 
time before he would go back into 
the market Apparently, it was 
easier to get into peripheral mar- 
kets, but almost impossible to get 
out 

It used to be important to be 
firsL Singapore was the first to 
link up with a Western 
— the Chicago Mercantile Ex- 
change — to operate the mutual 
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offset system (MOS) and to trade 
Nikkei Stock Average futures. 


Nikkei Stock Average futures. 

Conseaueafly, it performed bet- 
ter than the London International 
Financial Futures Exchange 
(Liffe) did in its first two years. 
Singapore's Eurodollar contracts 
soared with the MOS link from 
being at 23 percent of Uffeft 1985 
volume of 1.28 milKon contracts 
to 86.6 percent or 1.52 million of 
1.75 malign contracts in 1987, 
while total daily Sunex volume 
rose from 1,600 contracts to 
10,000. 


Sydney, which opened 28 years 
ago and is lire region's oldest ex- 
change, didn't get a lifeline to 
greater interest with its linkup in 
October 1986 with Liffe. 

Its fungible Eurodollar contract 
hardly breached 500 lots daily 
throughout 1987. The Treasury 
bond contract was also disap- 
pointing as was its gold furores 
contract with the New York Com- 
modity Exchange. 

Ins ufficien t liquidity also meant 
slower growth, so most exchanges 
added more seats for speculators. 
Singapore has 450 seats, with 200 
m o re available, wink Sydney ad- 
vertised its financial incentives, 
Australian lifestyle and Califor- 
nia-like climate. 

A further attraction was wider 
contract means. Singapore 
options trading in Euro- 
dollar, yen and Deutsche mark fu- 
tures, and Sydney in Australian 
dollar futures. In time, every ex- 
change win have options, stock- 
index and interest-rate futures 
contracts. 


the d&beistc pace of 

tion of Jqxm’s financial mtuka % t \ 

the freeing ctf its financial instfa: -Ilf 

hons to trade overseas, the estAk* * 

tishment of a futures 
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As with T-bond action goutf 
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when Tokyo introduces its cog '•* 

tracts starting with a SIF in mki ' 

year? ‘ • 

Ms. Sam said: The defa**. 
about Tokyo constantly uoeHg- 
In that sector of the ranker $ 
kyo’s liberalization has been hJf 


is larger, but the world's 
markets have benefited. EmS® 
in financial furores, well see 
impact. 

“It could- well be that Tab* 

t— 1 ."«• 


M oreover, few con- 
tracts woe fungible 
under the Simex-Chi- 
cago Mercantile Ex- 
change MOS link, under which a 
contract opened on one exchange 
could be dosed on the other at a 
single transaction cost while tap- 
ping liquidity. 

Without fungfijility, Singa- 
pore’s U.S. Treasury bond conr 
tract started wdl in October 1986 
but had died by December 1987. 
The poor performance was also 
due to the cash market being in 
Tokyo and the derision by the 
Chicago Board of Trade to stay 
open longer to overlap Far East 
trading hours. 

Even then, funmbihiy wasn’t 
everything. Hong Kong's Hang 
Seng Stock Index Futures (SIF) 
contract, which started in 1986, 
qnickfr became the world's second 
most heavily traded SIF without 
benefit of any linkup. . 


However, the Chicago Board of 
Trade’s extended trading sessions 
in T-bonds and note futures, and 
fhiragn Mercantile Exchange's 
Post Market Trading system, may 
indicate a trend to go it alone. 

The global automated electron- 
ic trading system, jointly operated 
with Reuters, allows futures trad- 
ing under CME4ike conditions 
before and after official trading 
rime. Some say that with this sys- 
tem, the Chicago Mercantile Ex- 
change could dispense with an af- 
ter-trading hours linkup with 
Sunex. 

Ms. Sam, the Sinrex chairman, 
dismissed detractors. "We are go- 
ing into tire age of automation and 


tracts but we have other 

where they can trade in thesa# 

contract," 

She also noted that “if the To 
kyo Stock Index roes out of fit* 
with the Nikkei, mere's bound* 


with the Nikkei, there’s boundi* 
be arbitrage going on from one ft 
the other." 


Les Hodring, chief executive^ 
the Sydney Futures Exchange 
agreed. He had been aggrcssnefc 
promoting the Sydney exchange 
but appears to have mellowed m 
the face of hs continued growth 
which has been based mainly ® 
domestic contracts. The 1987 total - 
volume of 53 million contracts 
reflected record volume despite 
the October crash. 


He has invited Singapore, Hong 
rare and New Zealand into mi 


a system would probably come 
about in due course," she said. 


Singapore, an active refiner 
with much spot trading, is now 
exploring energy futures trading 
with the New York Mercantile Ex- 
change. If implemented, it would 
beat Japan to such a link. 

The Japanese, however, appear 
to prefer to learn from the mis- 
takes of others rather than to be 
first. With the world’s largest 
stock market and lots of liquidity. 


Kong and New Zealand into m 
informal group, the Association of 
Asian Pacific Financial Futures 
Exchanges, to discuss mutual cog. 1 : 
cents, such as U.S. encroachment - 
into Asian trading hours. * 
"We’ve got a time zone to pnv 
tcct,” he said. “The Far Easton; ■ 
time zone is becoming an impt#-' ■ 
tant window in the gfobalizatto 
of futures trading, so it's in the 
best interest of the four exchange 
to promote the advantage of theur 
location and time zone to banks' 
and films involved in futures trad' 

? tv 

mg. 


JOYCE QUEK is a financial jour- 
nalist based in Singapore. 


to manage tha t risk,” Mr. J enkins 
said. In any case, one of tire worst 
post-crash nightmares feared by 
exchange heads, a dip in investor 
liquidity, has not yet materialized 
at Liffe. 

The liffe hopes to reach agree- 
ment early this year with the Stock 
Exchange’s London Trade Op- 
tions Market, which trades FT-SE 
and gDt options, to form a joint 
venture company. The two mar- 
kets would, according to tire plan, 
work together on new products, 
clearing, marketing and margin 
offset. A previous attempt at a 
relationship collapsed last year, 
but liffe believes the problems 


CHICAGO: The Next Worry: Growing Competition Abroad 
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volume to 


actually 

19mflli< 


ion contracts last 


year from 19-5 million the year 
before. Nevertheless, it still ac- 
counted for 26 percent of the Chi- 
cago Mercantile Exchange's total 
volume of 71 J milli on contracts. 
(At the Chicago Board of Trade, 
stock index futures made up only 
16 percent of volume.) 


This performance compared 
with a virtual doubling in volume 
in the Chicago Mercantile Ex- 
change's Eurodollar futures con- 
tract, to 20.4 million trades from 

10.8 millio n. 


And volume in the Chicago 
Board of Trade's Treasury bond 
futures contract rose to 66.8 mil- 
lion trades from 516 million, wdl 
over half the CBTs exchange vol- 
ume last year. 


In other words, the computer 
trading programs, widely blamed 
for wall Street’s crash, failed to 
boost the volume of tire Standard 
& Poor’s 500 beyond average lev- 
els; meanwhile, unnoticed by 
many, the real action was centered 
on futures contracts on interest 
rates and financial instruments. 


This has not escaped the atten- 
tion of newer markets in the 
world. They have focused on gov- 
ernment ddH as a major opportu- 


nity and have launched domestic 
contracts in tins area. 

Stock index futures have re- 
corded high growth over tire last 
few years, despite a lackluster per- 
formance last year, and the new 
exchanges have jumped on 'the 
bandwagon with their own ver- 
sions. ■ 


Chicago has responded in two 
very different ways. And each one, 
according to its proponent, is the 
wave of the future. 


The Chicago Board of Trade has 
pinned its hopes on night trading, 
which it began on April 30 with 
sessions from 6 P JVL to 9 P.M. 
Monday to Thursday in Treasury 
bonds and notes and options on 
those instruments. 

The sessions are timed to coin- 
cide with manring business hours 
in the Far East, particularly in Ja- 
pan, where it is 8 AM. Monday 
while it is 6 PAL Sunday in Chica- 
go- 


The Chicago Mercantile Er{ 
change last year reached an accord' 
with Reuters, the news inform ^. 1 
tion service, to trade future* 
through video screens. i7 


This system would let customer^- 
around the world trade through 
the CME*s systems any time it w3 
shut When it is open, orders mrai|j 
go through the floor traders. 

John Morris 1 


sn>> Mai 


U.S. Industry Braces for Battle Over Jurisdiction, Margins 


Continued from page 9 


with the Commodity Futures 
Trading Commission as its sole 
regulator. 

The battle flared again in the 
past over Treasury bond futures, 
which tire SEC considered securi- 
ties, and again over contracts with 
cash settlement, such as Eurodol- 
lar futures. But the Commodity 
Futures Trading Commission won 
every round. 

The turf battle resurfaced when 
the exchanges proposed launching 
contracts in stock index futures. 
Again the SEC was beaten back. 

Several of the six reports on the 
stock market crash point out that 
there are inefficiencies in having 
two agencies regulate two related 
markets — stocks and stock index 
futures. But none of them goes so 


far as to suggest that tire SEC be 
given jurisdiction over both. 

The SEC, however, thinks oth- 
erwise. Its chairman, David Rud- 
er, told the Senate Banking Com- 
mittee in February that the stock 
and futures markets are so dosely 
linked that it makes sense for the 
SEC to regulate stock index fu- 
tures. 


Later, he modified his position 
slightly. “In my opinion, the Secu- 
rities and Exchange Commission 
should have what I think of as a 
tie-breaking function when we 
can’t reach agreement with the 
Commodity Futures Trading 
Commission," he said. In other 
words, the SEC would be the dom- 
inant agency. 

Reaction from the exchanges 
was predictable. Mr. Melamed 
said the exchanges can correct 
flaws in the system by cooperating 


INVESTORS 
Select a professionally 
managed futures account 


The Geldermanrt Investment 
Managed Accounts Programme 
has been developed by one of the 
world’s largest, broad based, 
professional firms specialising in 
futures. Known as the managers’ 
manager, G.I.M. will research, 
evaluate and select one or more 
trading managers with a proven 
track record and a GELD 

compatible philosophy INVE 

to match your financial MANU 

requirements. a 

G.I.M. has established ^ 

highly sophisticated 
systems that monitor 
and evaluate the 


mt performance of up to one hundred 

imme independent futures trading 

e of the managers. They are not 
id, compensated by any of these 

ting in managers, so this allows them to 
lagers’ give completely unbiased advice 

rh, and inform you of other 

more opportunities that may become 

roven appropriate. Can you afford not to 

GELDERMANN find out more? Call or 
INVESTMENT to Derek Adler, 
MANAGEMENT Geldermann Investment 

© Management, 

Plantation House, 
Mincing Lane, 

London EC3A3DX. 

Tel: (01) 623 9611. 




among themselves. “The expertise 
necessary to achieve the coopera- 
tion exists within the exchanges 
themselves," he said. 

The Chicago Board of Trade 
chairman, Karstea Mahlman, said 
such cooperation would be more 
effective than the creation of a 
super-agency structure. 

The 1 exchanges are adamantly 
opposed to any tampering with 
their relationship with the Com- 
modity Futures Trading Commis- 
sion. Dual jurisdiction would im- 
pose reporting requirements and 
demands from two agencies in- 
stead of one, as well as impose the 
same burden on the exchanges’ 
member firms. The result would 
be greater costs, which could drive 
business overseas. 

“Exchanges and market partici- 
pants neither want nor need dual 
regulation. It’s very expensive," 
said Frederick Grede, vice presi- 
dent of administration at the Chi- 
cago Board of Trade. 


nrinute by minute throughout tire 
day, and sophisticated computer 
programs now make it possible to 


programs now make it possible to 
reconstruct any sequence of trades 
in the market and identify who 
bought and sold each contract. 


This data can be produced be- 
tween the aid of the afternoon 


centof the face value of a contract 
Critics daimed that this taunt 
policy fueled the crash. They 
called for the Federal Reserve 
Board to be given the authority to 
ret modi higher margins on securi- 
ties contracts. 


tween the end of the afternoon 
trading session and the beginning 
of the next 

The exchanges can share this 
information to identify any dubi- 
ous or illegal trading strategy try 
players on one or more exchanges. 

The securities industry, under 
theiurisdiction of tire SEC has no 
sum advanced surveillance sys- 
tems. Indeed, the futures industry 
has offered to help the New York 
Slock Exchange with technical ex- 
pertise in setting one up. 

The other major issue to be 
fought in Washington will be mar- 
gins — the amount of money put 
.down to trade a contract 

Futures markets came under 


The chairman of the Federal 
Reserve Board, Alan Greenspan, 
detecting a political firestorm, re- 
jected this suggestion 


Still, the critics daimed that 
margins are much more lenient in 
futures than in stocks, where down 
payments of as much as 50 percent 
arc required. 

The futures industry vigorously 
disputes that its margms are lower 
when looked at on an informed 
basis. 

A research paper from tire Chi- 
cago Mercantile Exchange said 
that stock and futures margins arc 
different concepts sharing the 

same name. 



Stock margins are actually 
own payment on a stock, made W- 


down payment on a stock, made tor 
the lender of the funds. The rest# 
not due until settlement five id _\. 
seven days later. In contrast, -XT.', 
futures margin is a perf orman ce , 
bond, and aD gains or losses arti. _ 
paid in full every day. 1 


Therefore, the futures ex?* ' 
changes argue, stock margins 
should be seen as a device tolhn^- - 
the extension of credit, while far" 
tores margms are more of an %- 
surance premium, backed up fijr 
the rapid collection of all losses qft 
a daily basis by the clearing boost 


Nicholas F. Brady ; head 
of a presidential task force 
that was set up to study the 
stock market crash. 


In practice, tire futures clearing 
houses adjust their m argins in 16 - 
sponse to market volatility. Fat .* 
example, they were changed four, _ 
times on the Standard & Pool's . 
500 stock index contract between' .' 
Oct. 16 and 29. Stock maign&V 
however, do not change at alL 


He pointed oat that under the heavy fire immediately after tire 
Commodity Futures Trading stock market crash for their prao- 


.CommissLon, the exchanges have tice of allowing traders to put 
been forced to record every trade down only 10 percent to 15 per-. 


In testimony to the Senate 
Banking Committee, the Chicago 
Board of Trade noted that, whue 
the public is required to pay a 50 


percent margin for stocks, profes- 
sional stock traders pay only 20 
percent to 25 percent, or less. 


JOHN MORRIS is the business 
news editor of the Milwaukee Jew- . 
nai ,-i . 


Money Managers Look at Risk of Hedging 


Continued from page 9 


pose stria management controls 
and limits on the broker. Other 
fund managers are compHmenting 
themselves cm their caution. Peter 
NoweD. an investment manager at 
the Prudential Assurance Co., 
never thought he could rdy on 
futures markets “when the chips 
are down.” On that basis, he is 
happy that he rgcctcd the idea of 
dynamic hedging — protecting an 
equity portfolio by adjusting the 
mix of securities and cash through 
futures —as a way of doing port- 
folio insurance during talks with a 
diem last August. 

“We looked at it and concluded 
it wouldn’t work,” he recalls. “If 


you want to limit the downside, 
you buy an option. That doesn't 
depend on the market being 
there.” 


Another effect of the crash has 
been to highlight the inadequacy 
of many firms internal risk man- 
agement systems. . County 
NatWest, for instance, dismissed 
several of their options staff after 
various errors came to tight, in- 
cluding losses of more than £1 
million writing options incurred 
by a trainee accountant. 

Senior managemen t in many 
firms is stiD unaware of tire aggre- 
gated market risk around the 
worid, in many instruments. 


Ian Martin, financial director of 


CHARLES M. WILSON, C.T.A. 

Commodity Trading Advisor 


CELEBRATING 10 YEARS OF TRADING MANAGED 
ACCOUNTS WITH AN AVERAGE YEARLY RETURN 
IN EXCESS OF 50% ■ 


Baring Securities LuL, told a con- 
ference recently that, because the 
determination of risk capital on a 

produrt-typroduct basis is still In 
its infancy, a considerable amount 
of reliance continues to be .placed 

on tire imposition of regulatory 
minimum standards. Ills more ap- 
propriate, he says, for financial 
organizations to assess internally 

tire amount of ride capital that 
they perceive as having been uti- 
lized m each product area. 

It is unKkdy that conditions will 
revert to pre-October atmosphere. 
For one thing, it is apparent that 
participants had been mispricing 
risk. The new higher prices are 
certainly more appropriate. A sim- 
ilar pattern occurred in the early 
days of foreign currency options. 
Competition in a relatively new 
market drove premiums down, to 
absorti levels, until heavy losses by 
tire banks writing options brought 
everyone abruptly to their senses. 


tract on the Matif (the Marcb 6 k 
Terme des Instruments Finan- 
ces), documenting how Freudi 
institutions were quicker off the 
mark than their more conservative 
British counterparts. 

But everywhere, the sum of ac- 
tual users has been far smaller 
than the total of potential custom- 
ers. The crash has substantially 
slowed the development process, 

particularly in the field of equities. 

Such an unprecedented market 
drop should have saved as a case 
study of the benefits of h edging 
However, in many hortaneag, the 
reverse happened. Derivative in- 
struments, marketed on the 
strength of their risk-transferring 
and risk-reducing properties, sud- 
denly seemed to be highly risky 
themselves. 


ble strategies, writing naked pqt- 
options. C 

This has hart a retiming effect 00 - 
the industiy. Trading levels a*-., 
most markets have been dc* ~ 
pressed. In tire futures pits dorieg 
the crash, prices opened to wide... 
discounts against the underip&S 
securities, and this so-called devi- 
ation from fair value has made 
many users a good deal more 
tious as to how and when tijfl 
trade. . 


The next phase saw an introduc- 
tion of a number of new products 


Liquidity disappeared when the 
chips were down, so that strategies 
with reassuring names such as 
portfolio Insurance failed to deliv- 
er. In succeeding months, the rep- 
utation at some options markets 


Implied volatilities Jike 
choked off interest .iiL thp qE 
business, at least far, a' whfe 
week after the crash; impBcdq 
txhties in the Standard ah&Hi 
100 index option readied 14fg 
cent. Although price 
appear to be in bdtati&pff 
much of tire buaness : df|i@| 
days has not returned. Rs<#§ 
waiting, unwilling' 
themselves. ' 


AUDITED PERFORMANCE RECORD AVAILABLE 


vi uww yiv w vW . . _ j , * * f “ — 

bearing fancy names, where the ? cre s ^ es ^rf.huge 

tore mice the premium was dis-. iSSI? 


Telephone 

We send you the Gddennann Investment Management Brochure FREE 


Contact Joe Baier 
Phone: 901-766-4450 
Fax: 901-766-4402 

Telex: 823299 SPARKS UF 


guised under one appellation or 
another. 


889 Ridge Lake Bfvd. 

Suite 20i 

Memphis. Tennessee. U.SA 38119. 


True, some markets seem to at- 
tract more readily than, others. 
Take, far instance, tire growth of 


Board Options Exchange took toe 
unusual step of reimbu rsing cus- 
tomers for part of their losses. And 
several .cases emerged from the 
London Traded Options Market 
of individuals running up vast po- 


“It is a case of sterits,* 
water. Is it safe to 
again? Was the crash; 
event, or are there taadsam 
there?” says Bruce FUDnM 
tor at County NatWest E 
ment Management- 




KATHARINE CAMPBELL V 


the French government bond con- addons in one of toe riskiest pom- market magazine. 
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Amsterdam’s EOE Faces 
An Array of Competitors 


By Ronald van de Kroi 



V broad 


By Bernard Wolf son 

ARIS — By all accounts, the per- 
formance of the Paris finanyfr i 
ftmires market in its two years of 
existence has been nothing less 

--■'’BEsteDar. 

' r Marif (March6 & Tame des Instru- 
financiers) opened its doors on Feb. 
tjftflRS, with the principal aim of allowing 
: ^••nvertors to hedge against the interest rate 
dial had bedeviled financial mar - 
'"t-pi&SBti* the early 1970s. 

fledgling market met an unfulfilled 
hffl£and its success was nearly instanta- 
i «, “We created the perfect tool at the 
X time." says Alain Wormser, head 
r at Basque d’Escompte, a Paris-based 
dealer. 

_ interest rates pushed bond 
i up, investors of all stripes, including 
larmgera of France’s highly liquid mu- 
Jfunds (SICAV), flocked to thus Matif. 
essivc French program of finan cial 
rion heightened the new market’s 

its debut, Matif has soared past 
and London to establish itself firm- 
third largest bond futures market m 

„ d. Last year, only Tokyo and Orica- 

~ ^exceeded it m volume terms, and it ap- 
. art poised to overtake Tokyo this year. 
Egging outstripped it already in each of the 
^^rour months of 1987. 

V ' 'Mat since the October stock market crash, 
dark clouds have gathered over the 
As in the United States, regulators 

jvemment officials have sought to 

V,.T : power any role the futures market might 
' V : ?~4j* played in the extraordinary turbulence 
j/'m shook financial markets last year. 

" ‘ ^"^ArrmVicaung matters further was the 
in December by the stale-owned 
eema SA that it had lost about 2S9 
francs ($45.8 million) an the Matif 
fraud. The scandal has rocked the 
financial community, and uneasi- 
i since engulfed the market. 

'There have been widespread reports of 
jfcer huge losses sustained by public com- 
,_tories investing in financial futures, and 
f'&maies of total losses run as high as 1 
"■ jfUion francs. Some brokerage firms, sus- 
Jtded of irregular or illegal activity, have 
gen suspended from trading on the Matif, 
bd finance Minister Edouard Balladur has 
hide it dear that the balance sheets of 
ioWic companies will be audited. 

Many analysts argue that the Matif, 
in the fertile soO of financial dercg- 
- ffe op. grew too quickly for any regulatory 
WEtwoik to accommodate h. The mar- 
' liquidity and high yields attracted 

'peculators early on, creating an atroo- 

abac described by one observer as similar 
_ • r-h“tive Far West." 


For the time being, the em phatic on hi gh 
volume and quick profits has given way to a 
period erf soul-searching and a spirit of 
reform. 

A number of Matif participants have 
voiced concern that the scandal could tar- 
nish the market’s reputation internationally 
and lead to new regulations that would 
scare off potential investors who are attract- 
ed to the market by its accessibility. 

Some say the Cogema case has already 
reduced liquidity in the market by l eading a 
number of companies, public and private, 
to curtail their investments in fiirenriri fu- 
tures. Indeed, the trading volume of Matif s 
principal instrument, the 10-year bond con- 
tract, has dropped from between 50,000 and 
70,000 contracts per day in January to just 
above 30,000 in recent weeks. 

But Patrick Simonnet, a director of Ma- 
ti fs i cle aring house and watchdog 
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A MSTERDAM — From Scandinavia to the 
Mediterranean, Europe is wi tnessing the 
birth of a new generation of options and 
futures exchanges, dashing the initial 
hopes of Amsterdam’s European Options Exchange 
that it would become the continent’s single center for 
options trading. 

Today, 10 years after the Amsterdam exchange 
opened, no seif-respecting financial center in Europe 
is considered complete without either an options 
exchange of its own or plans to launch one in the near 
future. 

“It has become clear that all the important finan- 
cial centers of Europe want to have their options 
Fierk ' 


including precious metal contracts. In addition, it is 
the only exchange outside the United Slates to list an 
option on the U.S. Major Market Index, a basket of 
blue-chip stocks traded on the American Stock Ex- 
change. Last year, the EOE also set up a financial 
futures subsidiary in Amsterdam to attract more 
business. 

Nevertheless, competition is clearly growing. 
Apart from London, a long-standing competi tor, and 
Paris, a relative newcomer, there are two options 
exchang e s in Stockholm. The Optionsmarknad, an 
^trraic, telephone-based market, was set up in 
1985, and the Sweden Options and Futures Ex- 
change, a smaller “open outcry" market, was 
launched in 1987. 

On a more modest scale, the Brussels bourse stan- 


market," said Tjerk 




stmments Financiers de Ftoris), asserts that 
the Cogema scandal is an “isolated case,” 
and that declining market volume reflects 
temporary investor uncertainty over future 
economic prospects rather than a vote of no 
confidence in the Paris futures market. 

While the Cogema scandal has certainly 
raised some eyebrows abroad, h does not 
appear likely to put tbe Matif on an interna- 
tional blacklist. “People are concerned," 
says the head of a reputable Luxembourg 
brokerage firm. “But Matif is too big of an 
investment to blow up. It could come oat of 
this better off, once people see h has gotten 
through not only tbe beautiful weather, but 
the storms too.” 

Meanwhile, Matif has emerged un- 
scathed from its first test, a report presented 
in mid-March by Daniel Deguen, chairman 
of Basque Hypoth&aire Europfeenne, on 
the functioning of financial futures and op- 
tions and their relation to die events of last 
October. 

The report, commissioned by Mr. Baha- 
dur, states emphatically that futures and 
options “are not the cause of the financial 
crisis suffered ax the end of last year," and 
that “at no time were transactions in the 
official market called into question." 

The report has given the market a sigh of 
relief, allaying some of its darkest fears. “It 
wSl be good for public opinion," notes 
Riccardo Tutino, manage of Fmtrtnd, a 
Paris-based market analysis firm. 

The Deguen Commission points a finger 
at unofficial over-the-counter trading, 
winch accounts for as much as one-third of 
volume in bond futures. Mr. Simonnet who 
helped write the report, asserts, that OTC 
trading can facilitate fraud by allowing its 
perpetrator* to doit official reporting re- 
quirements. The report argues that steps 
must be taken to “favor" the official mar- 
ket, which is more secure and transparent. 

The Matif has already moved m that 
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At the Bourse in Paris. 


Jaan Gasnr/Mogmni 


direction, extending trading hours by 30 
minutes as of March 15, with another exten- 
sion planned for May and still another some 
time this fafl. It also has plans to increase 
tbe number of after-horns trades included 
in its automated trading system and to inte- 
grate them into its general dealing system. 

Meanwhile, with the blessings of tbe 
French government, the market is moving 
aggressively to expand its scope. This year, 
it will initiate three-month interbank inter- 
est rate futures and a futures contract based 
on the rate between the U.S. dollar and tbe 
European Currency Unit (ECU). It is also 
putting the final touches on a stock index 
futures contract and is known to have dis- 
cussed gold futures. 

Moreover, economic conditions seem 
ripe for continued success of tbe bond fu- 
tures contract, which accounts for some 75 
percent of total Matif volume. Low infla- 
tion, moderate growth and high unemploy- 


ment favor lower interest rates, which mean 
higher bond prices. 

But there is a fundamental problem fac- 
ing the Matif. It is a follower rather than a 
leader of the global economy. Press ure s 
from stronger economies, particularly the 
United States and West Germany, often 
dilute the market impact of local events. 

“Matif is no more than French interest 
rales and French rates are largely depen- 
dent on UiL interest rates," observes Jean- 
Fran$ois Conil-Lacoste, bead of Matif op- 
erations at Feni SA, a large French broker. 
But he quickly interjects a note of optimism, 
asserting that Matif s rapid growth and in- 
ternational appeal have given French inter- 
est rates a “growing role on the worldwide 
balance sheet.” 


BERNARD WOLFSON is the Paris-based 
financial correspondent for Knighl-Ridder Fi- 
nancial News. 


cooperation 

among European options exchanges in order to be 
better equipped to face competition from die U.S." 

Cooperation may simply take the form of joint 
marketing efforts, but it may also extend to the 
creation of common “European” option instruments 
that could be listed on individual exchanges. 

In an interview. Mr. Westerterp disclosed that tbe 
EOE was hoping to develop and list a “common 
market stock index" option by 1992, the year in 
which the European Community aim* k> dismantle 
the remaining internal barriers and liberalize the flow 
of capital 

The EOE — which is now rivaled by London for 
tbe distinction of being the largest options market 
outside the United States — has already offered the 
option concept to the London traded options market 
and may also approach other European option ex- 
changes about the project. 

“We’re still studying whether the contract should 
be listed in local currencies on the different markets 
or perhaps even in European currency uni is to under- 
line the European character of the product,” Mr. 
Westerterp said. 

But he conceded that after tbe October stock 
market crash the launch of new products will proba- 
bly be given a lower priority than the more important 
task of winning back the confidence of investors, 
especially private investors. 

Unlike options trading in tbe United States, tbe 
EOE and the newer European options exchanges 
depend heavily on retail rather than institutional 
business. 

Because of tbe hesitancy of private investors, the 
EOE estimates that its turnover could actually fall 
this year. Tins would be its first annual decline and 
would constitute a marked contrast to the annual 40 
percent surge it enjoyed in the mid-1980s. In 1987, it 
posted an 1 1 percent rise, with 9.8 milli on options 

changing hanrit 

“In the worst case, the number of contracts traded 
on the EOE could fall by SO percent this year." Mr. 
Westerterp said. “So far, turnover is down 30 percent 
in 1988." 

He said that the EOE was not concerned that new 
option exchanges in Europe would take business 
away from Amsterdam, noting that most of the new 
exchanges would be concentrating initially on op- 
tions on shares listed on their own domestic stoat 
markets. 

Although tbe EOE also relies heavily on domestic 
share options, it offers a range of other products. 


t We need to bring 
about better 
cooperation among 
European options 
exchanges to 
compete with the 
U.S.’ 


ed options trading in 1985. So far, the market consists 
of five share opoon contracts and allows only “call 
options" — the right to buy a stock at a particular 
price within a specified period — to be traded and 
does not list “put options," which are rights to sell 
stock. 

Elsewhere, the Swiss options and financial futures 
exchange, Soffex. is expected to begin trading some- 
time in the spring. It was originally scheduled to be 
launched in late March, but tbe start-up was post- 
poned while die exchange’s computer system under- 
went some final fine-tuning. A new stoning date is 
expected to be fixed in Apru. The market, which will 
be based on trading via computer scrams, will initial- 
ly list 11 stock option contracts, -with a stock ex- 
change index contract as well as financial futures 
contracts to be added later. 

West Germany’s banks and stock exchanges rim to 
have an electronic options exchange by the end of 
1989. In Scandinavia, Norway and Finland hope to 
launch electronic maiketelaces for options later this 
year in which Sweden’s Optionsmarknad will own a 
minority shareholding. 

Italy is studying the idea of options and futures 
trading, but its priority remains the reform of its 
existing securities market Eventually, however, Mi- 
lan is likely to join the list of European financial 
centers with options markets of their own. 


RONALD VAN DE KROL is a journalist based in 
Amsterdam. 
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Options Market Is Back on Track 


By Jacques Neher 


larginsp 


ARIS — Although temporarily de- 
railed by the crash in October, the 
new Pans stock options market 



. -jgor institutional investors have yet to make 
’ presence felt in the still limited market, 
i say that coold change with the planned 
iction in September of an options con- 
1 based on a Paris Bourse stock index, 
■options marka, known as the Marcfa6 
^Ajpubns Nfcgotiables de Paris (Monep), got 
$io apronnsmg start last Sept 10, despite a 
several months because of computer 
_s. 

market debuted by offering options on 
mq'ar underlying French stoats, with 
e averaging 3,000 contracts a day. Three 
stock options were introduced m Octe- 
tte than doubling volume to 7,000 coo- 
aday. 

n came the crash. Trading shrank to 
l contracts a day in November and less 
^AOO in December. 

market was still a baby, only five weeks 
■-Said Alain Morice, president of Monep’s 
house, the Sodite de Compensation 
rchfcs Conditiomads. “Obviously, it 
a’t withstand tbe crash effects." 
investors retreated from the stock mar- 
riucing their portfolios, Mr. Morice said 
pad. less need for options contracts, which 
instruments allowing investors to cov- 
stock investments. 

he said that Paris fared better 
London and Amsterdam options mar- 
*kre volume fell by two-thirds. 

the new year came two new stock 

, bringing the total to eight, 

recovery at the Paris Bourse, 
it increase in the Bourse index in 
sent options volume soaring to 
‘contracts a day last month, although 
a has calmed a bit in March. 

already compare ourselves to tbe 
fflttkets in Loudon and Amsterdam,” 
said. Although daily volume in 
markets is considerably higher — 


'The market was still a baby, only five 
weeks old Obviously, it couldn’t 
withstand die crash effects.’ 


recently, about 40,000 per day in London and 
30,000 in Amsterdam — he said that “if we 
offered die same number of options, the vol- 
ume would be comparable.” 

London’s options market has 53 stock op- 
tions and the Amsterdam market offers around 
40. 

Currently, tbe Monep offers call and put 
options on the underlying stocks of Elf Aqui- 
taine (energy and chemicals); Compagnie da 
Midi (real estate and insurance); Laf arge-Cop- 
p6e (cement); Paribas (investment banking); 
Thomson-CsF (electronics and defense); 
Saint-Gobain (glass); Peugeot and Mkhefin. 

Mr. Morice anticipates adding two new con- 
tracts at quarterly intervals, bringing the total 
to 15 by year’s end. Due to be adderi in April 
are contracts on Accor (holds) and CGE (elec- 
trical engineering and mexfia). 

However, brokers believe tire new market 
wifi not really take off until it offers a contract 
on a stock market index. 

“He big investors and fund managers 
haven’t come in yet," said Jean-Pierre Pmart, 
an options market specialist for Paris broker 
Fem-Feni-Germe. “They’re waiting for an in- 
dex option, which will be more practical as it 
wifi auow them to cover a broad French stock 
portfolio." 

Such an index contract initially was planned 
for early 1988. bat h has been held up by the 
crash and a territorial conflict between Monep 
and the Matif (March* * Tenne des Instru- 
ments Financiers) futures market, which also 
wanted a futures contract based on a n ind ex. 

A compromise that has just been arranged 

will permit both the Monep, which is under the 


domain of the stockbrokers, and the Matif, 
nnHrr the influence of tbe banking establish- 
ment, to introduce respective options and fu- 
tures contracts on the same index. 

Clouding the picture, however, is a joint 
venture planned by a major French bank. 
Credit Commercial de France, and OM of 
Sweden to create a private outside-the-market 
stock index exchange that investors would play 
via computer. 

However, brokers point out that such a mar- 
ket would dodge all government controls and 
they question whether the Finance Ministry 
would allow it 

The new options market is also facing com- 
petition from London, where options contracts 
were introduced earlier this year on Peugeot 
Saint-Gobain and Elf Aquitaine. 

However, Mr. Morice, pointing to trading 
volume in the first month, an average of 13 
contracts a day, said that he is not worried. 
“There is no market there," he said 


JACQUES NEHER, a journalist based in Par- 
is, is a regular contributor to the International 
Herald Tribune. 
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Dow Jones Bond Averages I 


Bands 

Utlimes 
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Market Sales 


NYSE 3 p m. volume 
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Amex 3 o.m. volume 
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NYSE Diary 
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NYSE Index 


Previous Today 
High Law Cine 3PJVL 

Composite 146.11 145J8 146.11 I47J7 

Industrials 177.05 176JJ2 J77J5 17U4 
Troup. 1 3100 132.00 133JK 13*3) 

Utilities e9J6 W-lJ *«6 &&. 

Finance 1Z1J5B 12125 17127 12Z29 


Odd-Lot Trading in N.Y. 


Buv Sales 
March 28 241.076 574.938 

March 35 2J5J43 6O1A10 

March 24 267.474 MJ.ro 

March 23 231X3 493444 

March 32 235259 SMA95 

’Included hi the sales figures 


Tuesday ^ 

N\SE 

Closing 

Via The Associated Press 

Dow Jones Averages 


Opart Hkafi Low Lost Oig. 

Indus 1*97.02 2018.57 1977.61 19*8J4 + 1JJ7 

Treats 641.4! 877.74 BS4A9 86345 + U1 
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AMEX Most Acth^T 
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Composite 

Industrials 

Finance 

Banks 

insurance 

utilities 

Transp. 


Prev Today Week 
Close 3 PM AW 
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MOJO 382.7B 390.96 
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| Standard & Poor's index | 

Previous Today 

HMi low note 3 PM. 
industrials 29933 29664 299JB 30223 

Tmnsft. 211.92 20115 20938 21128 
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SP 100 - — 24X33 24560 


NASDAQ Diary 
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Tables Include the nationwide prices up to the closing on Wall Street and do not reflect late trades elsewhere. 
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NY SE Up in Moderate Trading 

Ccmpikd tv Ow Staff From Dupaickes technical in nature “because it is very unusual *w 5% 

NEW YORK — Prices on the New York for a markeL 10 lurn on the dime ana take off 2a 17% 
Stock Exchange closed higher Tuesday in mod- a g ai n ." 2% 

crate trading, bolstered by bargain hunters and “If it proceeds to go a little higher, then lesis £ 
a rebound in the value of tbe dollar. ihe lows established Monday, iben we might be ^ £ 

The Dow Jones industrial average, which rose ready to rally." he said. " 31% 

0.82 Monday, was up 18.57 points aithe close, “The market is rinding some support at to* i4>£ 
at 1,998.34. The imfes jumped nearly 18 points 1,980," he said. “But it is a difficult period here. mv 
in the first 15 minutes. TTie burden of proof is back on the bulls. We 

Advancing issues led declines by a ratio of had a real crack in the uptrend line last week." ^ iw 
more than 2 to 1. Volume was about 153.09 The market was supported by a firmer dollar, 27% 12% 
million shares, up from 142.82 milli on traded which had reclaimed the 124-yen level in New ]|£ 9% 
Monday. ... . York trading. - JgS 

Prices were higher in active trading of Amen- Traders said the dollar's improvement helped “% m* 
can Stock Exchange issues. stock prices by easing inflation fears and push- <&% 
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can Stock Exchange issues. stock prices by easing inflation fears and push- 

“After you come down for three days, you gel ing interest rates lower, 
into an oversold condition^ said Larey Wacb- “ni e f act ^ dollar has stabilized and is 
tel. an analyst with Prudential-Bache Securities no longer going into a free-fall, that’s a psycho- 
lnc. “This was a bargain-hunting bounce, or a logical prop." Mr. Wachlel said. “TTie market is 
technical bounce. 1 wouldn’t get all excited." ^ oversold condition." 
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technical bounce. I wouldn’t get all excited." m ^ oversold condition." To OuT Readers 

He said the fmalhour of trading look away Before the market opened, the Commerce iwause of the -seven hour time difference 

or ,% ^ a“ “ » ® ^ 

away from the advance." Mr. Wachlel said. “It ^*7?' ... _ _ lo 4 PM. Also because of the time difference, 

was a respectable recovery, but the tone or the . Thc ^ was m ^ wtb WaD Street expeula- some other items elsewhere in the Business 

market at the bdi left something to be desired." u „ . , _ _ _ , . section are from the previous day’s trading. 

Ralph Bloch, senior vice president of Ray- Hu Sb Johnson, chier investment officer at We regret the inconvenience, which is neces- 
mond. James & Associates in Sl Petersburg, F,rsl Mban y Cot V" “Maybe those fears sary to meet distribution requirements. 

Florida, said. “The working assumption is that ^ lhe «ooomy is going to run out of steam ; 

this is a technical rally off a very bad week last «iher this year or next year are unfounded." % FtBTex 773 * ft ft 

week." Texaco was up shatply. Kohlberg. Kravis, y* 4 J 5* &S *% + % 

He was referring to last week's sharp decline, Roberts & Co. said it intended to ask govern- g* ££S-, B iis 6 9 71 “ 31^ if S M, -i** 

in which the Dow lost nearly 109 points and fell ment permission to raise its stake in the com- o% 4ft ffuim ,i6o ta um 6% 6% 6% 

below 1000. mon shares outstanding of Texaco to as much ^ 35 *-«* wu ^ 45 ^ * 


Horizon 31 2% 2% 2% 

HrrHltn 11 3 3 3 i 

HCA J2 2J 11 3140 31ft 31 31% + ft 1 

Hotlfnv 123 149 16ft 16% 16% + * 

HousM 62 IJ 22 717 36* 35% 36% 


HQuFob M 28 11 365 17 16* 16* — % S., 4 .... _ 

Houflnl 2J» 3J 10 1118 54 53 % 53% — ft JK? fjL. jS 

Hoimpf 2J7 TO 3 119ft 119ft ITft +1% y’HfcSKtS 3X 10J 

Holm pf 6J5 58 1 107 107 107 _1 % 9ft Lwaftc «e 97 

Houlnd IBB »A 8 1186 30% 30% 301-5 + ft , i 4 * 4* XStw 1D0 i 

HouOR .17* BA 37 2ft 2 2 — ft z |^ USJSi " 

HowICo J2 JJ! 30 38 TO* 10% I0%— ft J 

1b HuMv M 1.9 13 2*7 23ft X »» + - {i t 

19% HugbSP A 14 19 30 27ft 271b 27% + ft IJj. jS 

16ft HiSwn X 12 12 13*1 25% 24* K + ft #5 % 

16% HurttMs J4 14 19 1« m 22% Xft + % 22 

1) HuttEF 7X30 29% 29%— ft Sl? 17 

22 Hydrols 1^6 48 13 49 32% 31% 31*—% JST ,i. 


9* b Marllm 1.15 12.1 98 9* 9* 9* 4 

19 8* MrHiV 7 24 11% 11% lift i 

43ft 24 Martial X 4 11 37M 31* 31* jt*_ 

72 43% MrihMc U0 4j 12 3003 50% 49* *9*_ 


9 B8 I6.4 lbft 16% - 

1.10 15 H 834 45ft 44% 44%. 

.40 1 j 16 863 27* 2b* 25% 4 

380 104) 9 30% 3B 31 

.98# «.? 41 ID* ID* 10* 

IX A 69! 2U% 213% 114% 4 


below 1000. mon shares ou 

Mr. Bloch said he believed tbe advance was as 15 percent. 


ft IP/, A P) 


17 Month 
HiWl Low Sloe} 


SK Close 

Dlv. Yld PE IQObHlgh Low Quol. Ch‘9# 


34 n AHerlls ,9b 38 11 
lift 4% A Ho 111 9 


19* 13 AHtIPr 1.72 b 9J 14 Ol 18% 18* 18ft 

34 23 AHerll s ,9e 38 11 I 25% 25 1 - 25 1 * 4- % 

lift 4% A Ho HI 9 779 7* 7ft 7* + ft 

24% 17% AHolsJ pf 1.95 9A 2 20ft Mft 20% + * 

96% 63 A Homo 3X 4* 14 1131 7V% 77% 70% + ft 

99* 74 Amrtcti LID U ID 1813 07ft 87* 87ft + ' » 

83% 53ft AlmGr X J 9 2817 55% 54ft 54% — ft. 

20* 10ft AMI .72 48 13 9546 IS% 15% 15ft 

SI 71ft APresd X 1.7 9 058 30% 29ft 29* + % 


44% 76ft BrwnGp I.Sb 48 13 54 JSft 35 35ft + ft 

35% 17ft BrwnFr 48 18 22 1352 27% 26ft 26ft— ft 

30% 10% Bmvri. s J6 18 12 3111 22% X* 21* +1 

44ft 19 BrstiWI .« 2.1 21 267 29* 29 29 

26% 17% Buckeve 2X 10.1 8 1% 21% X* 21% + % 

42% (9ft BundV 4Xel0.1 14 115 39% 39% 39% + % 

71ft 17% BuntrH 1.92053.0 II 19% 10* 19% + ft 

X% 12% BKIrtv IX 13.0 II X 14% 14ft 14ft— ft 

34ft 17 BurlnCI 9 4 16% 16 16 — 'A 


84% bbft 

39% 25 
Xft 


84% 40 BrlNftl 220 32 14 2269 7fl 


99* 74 Amrtcti Sj 40 62 ID 
83% 53ft AlmGr X J 9 
X* 10% AMI .72 48 13 

51 71% APresd X 1.7 9 

09 46 APrsd Ol 3 JO 6.1 

17ft 12V; AREst n 2X 1X1 
17* 10% ASLFIa 143 

23 14% ASLFI Pi 219 11,7 

9% 3% A Slip 


9% B BrlNOPt 85 64 
20% 9% Bumdv 
19 bft Businld 


16 16 — % 
X* 68% — % 


1 B% 8% 0% 

15 >07 14% 14% 14% 

19 602 0% 8% 8% + ft 


17 57% 57ft 57* 

1U 15ft 15ft 15'i -ft 
29 up- 15ft 15% + % 
6 16 14 16 —ft 

17 Sft 5% 5% 


9% 3% A Slip 17 Sft 5% 5% 

77 Xft AmSId IX 24 19 2973 7eft 75* 75* 

06% 41V, AmSior 84 18 14 14b2 57% 55ft 57 +2ft 


31ft lb CBI In X 22 73 ll«3 28 27* 27* 

55 J7* CBIPI 150 78 7 48 48 48 

224% 140ft CB5 3X 1.9 |7 «g 159ft 150% 150% + % 
5% 2% CCX 6 2* 2?i 2*— ft 

9ft 41% CIGNA 29b 62 6 lb31 47ft 47% 47ft + ft 

Bft 43'..- CIGnf 410 08 51 46ft 46% bbft + ft 


X 12 73 1142 78 
150 7J 7 48 


93ft 51 ASfr pfA 488 7.1 
59 54ft ASIrptB 680 11.9 
35* 23 AT&T 120 48 
23ft 13* AmWIr s X 42 
17% 13Vb AWnt or 185 9.1 
13* 8% AmHoll 
a 75 ATr 483 82 
54% 29 ATr SC 
134ft 103ft ATr un 6J3 58 


207 62 61 62 +1 

1 57% 57'i 57% — ft 
14 1 8474 27% 26% 26% 

9 273 16% 16 16'/. + 'A 

330Z 13% 13% 13% — % 

53 509 13% 13% 13% 

1 76% 76% 7#% 

14 38 J7ft 37ft— 1 

2 lib 116 116 — Ift 


6ft 2 CLC r 
3?ft 12 CML i 
19% 10ft CMS I 
bbft 47 CNA I 
11% 9ft CNAI 
44ft 1»% CNW 
J6ft 19 CNW 
58ft 26 CPC 


NW pf 212 9J 


J7ft 24% Ameron .94 10 11 26 32 32 32 

29% T'J AmesDp .10 A 17 *5? lbft TS* IS* + ft 

19% 12 Amen S 60 38 IB 369 l?ft 16% 1 6% — ft 

11% 91* AmrvSc IX 10J X 10% 10% 10% + % 
40% 24 Amtoc 93B 657 Mft Jbft jnt +i% 

37ft 24% AmlOC PC187 58 40 36% J3% 36% +2ft 

4% Ivs vJAmtsc 400 2ft 2 2 — ft 

90% 57 Amoco 380 48 14 1076 72* 72' j 72% 

71Vi 34<i AMP IX 21 2! 1603 49 40 % 48% + ft 

19 lift Amoco X 21 40 14 14% Mft 14% + * 


37ft 24ft Amine ot 187 5J 
4% Ivs vJAmtsc 
90ft 57 Amoco 380 48 
71V] 34ft AMP IX 21 
19 lift Amoco X 21 40 14 14% Mft 14% + * 

22ft 6% Amres Xe 8 27 437 19 10'.! 1B% 

16* 6% Amr» 10 36 9% 9ft 

35% Mft bmSIti 124 58 10 32 25 25 25 — ft 

10* 3% Anacmo M 1248 8% 8ft Oft + ft 

34* 19ft Anadrk X IJ133 2116 24 23% 22* + ft 

23* 8% Analog 30 778 14 11% IJ* 

Xft 11% AnchGI X A 13 682 18* 18% 18%— ft 

34% I Bft Angelic 71 38 13 16 24’. 23% 24 +% 

15% 9% AnulRIn TJJ 117 4S X 11% lift lift—'. 

40* 25% Anneal .60 1J» 15 11% TO* 31% + * 

17% 6% Anttims 22 211 11 10* 10*— ft 

15% 7% Anmonv 4JO 17 7 217 12 12 12 + ft 

29* Xft AanCnS IX 57 10 146 74* 24ft 24% + % 


Xft 22% CP Nil IX 63 
23% Mft CRUM 2Xel4B 
Mft 14 CRIIIn 3864121.7 
19 15% CRI III n .136 8 

17% flft CRSS4 34 15 

4li. 22ft CSX 134 48 

Mft 17 CTS X 12 

15% 7% C J Inc 

49% 25* Cabal .92 28 
35% 10ft Caesar 


35% 10ft Caesar 
9* 6 CalFIP 1.00 
3F. lift Cal Fed IX 
7% 4ft CaIRE AS 
41'] 15ft Callhn X 
46 22 Calmal & A8 

6* I* Calton 
23% 10 Camrnl 84 
3ft lft CmnPg 


L10 88 SI 46V] 46% 46ft + % 

X 174 61A 6ft 6% 

12 63 19% 17ft 19% + % 

8 656 17% 17 17ft — ft 

9 232 58* 57ft 57% — Vs 

134 103 9 69 lift u% lift + ft 

lb 798 27% 22 22ft + V] 

LI2 93 51 21* 21% 21* + ft 

184 30 II 1103 48% 48 48V) + % 

IX 63 12 2327 26% 26% - ft 

!J0e148 I 154 19ft 18* II*- ft 
184*21.7 1Q9 14% 16 16% + ft 

.134 8 1/0 16% 16* 16% 

34 15 IS 93 16V. 15% 16% +lft 

134 40 35 4001 30* Xft 10% + ft 

X 12 17 170 22ft 22 22ft + ft 

9 392 14 13% 13* + ft 

.92 2 8 27 757 37% 36% 36ft— ft 
12 1364 24ft 22* 24* +1ft 
1.00 138 39 84 TV, 7ft 7ft— ft 

IX 48 4 IO 24ft 25* 25*- ft 

88 13J 8 5% Sft Sft— ft 

3 1.1 53 45 18ft 18ft IB 1 ': + % 

LI 17 916 44 43 43% +1 

8 1049 4* 4% 4* + ft 

M 3 04 17ft 1 7ft 17% 

1 703 1% 1% 1% 
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84 38 13 78 18* 10ft 18% 

785 103 480i 73 71’tt 73 

7.76 103 540z 76% 75% 76% — % 

2X 61 59 2232 32% 32ft 32% + % 

280 70 10 8111 37ft Mft 37% +Ift 

X £1 791 3% 3% 3% + ft 

334 ft — 

7 157 7% 7ft 7% + % 

45 1849 27ft 26% 26% — % 
480 95 50z 47ft 47ft 47ft— ft 

161 4* 4% 4* 

11 _22eia.fi 137 11% 11% lift— ft 

.40 11 1550 13ft 12% 13 + * 

IX 3.1 17 464 58ft 57% 57* 

82 18 12 9| lbft 36 Xft + % 

11 9 10 9ft » 

88 5.0 16 34 13% 13ft 13% + ft 

1.48 £9 12 9M 51% 50% 51 

IX 38 13 98 30% X* 30ft — ft 

.12# 2.1 18 5% Sft 5* + * 

27r 16 9 140« 7% 7% TVs + ft 

USrlBA 6 123 7% 7 7ft + ft 

7 73 14% 14ft 14% + % 

.90 £9 12 1129 31ft 30ft »% +lft 
17 1165 78% 76* 78ft +2* 

1 X 28 13 24 2bft 26 X 

X 58 3 799 13* 13% 13% + ft 

181 101 87 17% 17ft 17* + % 

1£7S 115 24 95V! 94% 94%— % 
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.10a A 16 357 24V; Xft 24 +1% 

X 1.9 6 BS 44ft 42ft 42ft 
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IX 38 IQS 1B4 57* 57ft 57% + ft 

X50 7.1 7 49ft 48% 49 

1.10a 9.1 9 12* 12 12* + ft 
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19 112 10ft 10 10ft + % 

2SS 2S* 2S% 25% — ft 
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12ft 6% A Docile X 15 300 B’l 7% B 

«V» Sft AocPuti .70 208 4JI J% J'i 3ft 
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38% 17 ArcoCtl 
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.TOe IJ wig 31* 31 + ft 

X £7 II I0*J 29% 2a* 79V- + ft 
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100 7J 60 41 41 4) 
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10ft 5% CedrFn l.OSalU 77 206 9% B* 9% + Vi 
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X% 14'., CeriHud 1.70 58 
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flft 3% DO topi 469 4* 4% 4% 

30% 15ft Da rot pi 4.94 19A 40 25ft 75 2 Sft— * 

10% 5ft DtoDw X 3.1 11 72 7% 7% 7% + ft 

Xft 7ft DavWlr .18 1.4 M 37 12ft IT* 12ft 

X 21ft DOYtHd IX £7 16 2558 18% 37ft X +1% 

91* 70 DPLpf 7.70 98 50/81 81 II + ft 

Mft 22% DeanFd M £0 18 *39 X 27* Z7% — * 

10 flft DWGtn 439 9% flft 9% 
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72 14 DelVal IX KU 15 17V) 17ft 17ft— ft 

21% lbft DelmP i IX £2 11 319 17% 17% 17% + ft 

Xft 32 DellaAr IX 28 10 1880 89% 49% 49* + * 
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DlrChk X 38 IS 1474 X* Xft 26% 
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DeSola IX 48 12 6 30% 30% 30% 
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DelE d 18 108 Kkz B9ft Xft 89* 

Del E Pi 7X lOJ 700z 75% 75% 75% 

DelEpI 7J6 1U 30z 71ft 71ft 71ft— ft 

DE prR L24 118 1 27ft 27ft 27ft 

DE pIQ L1J 118 2 27% 77% 27% + ft 

DEPlB 2.75 10J 9 25% 25% 25%—* 

D«IE nr 228 £7 8 23V) 23ft 23ft + * 

Denier X 32 IS 53 Xft 25ft 25%—* 

DIGIor .44 £4 244 24* 23ft 24ft + % 

DlaSO £80 17.9 84 15% 15ft 15% + ft 


bft 3ft Dellnna 
38% X DlrChk — **, „ 

35ft 71ft DerraMl IX 58 12 

43 21 DeSola IX 48 12 

17% 12ft Del Ed IX 128 4 

97ft X DetEd 9J2 108 

X 65 DelEpI 7 X 102 

B2ft X DelEpI 7J6 103 

29ft 25 DEwR 324 118 

29 23ft DEP1Q LIJ 118 

29 24% DEPlB 2.75 103 

25ft 19ft DetEnr £28 92 

32% 17 Denier M 32 IS 

Mft 17 DIGIor .64 £4 

20* 14* DlaSO £80 17.9 
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53 21>. Mlos CD 

8 3 audva 

28% 10% Aueai 
79') 10 AusJml 
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8 4* Avalon 

25ft 14% AVMC* 

79'* 15ft A.erv 
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18% 19ft Avon 
J7ft 16 A*din 


23 10 35% 35' n 35ft 

13 50 4ft 4ft 4% 

40 18 r 4343 Mft 13% U% + % 

X 2J 15 930 27ft 2Sft ?oft— ft 
.44 1.0 12 1129 4?'. 4?ft 42% + % 

■Me 4.4 2 J 1 : J' : 4ft 

.28 l.l 17 1 24ft 24’* 74ft + ft 

.42 1.9 F 5J7 22ft 27 72 + ft 

X £0 24 577 24% 2Jft 24' 1 +Tft 

2.00 8.1 U J8?5 25% 24ft 24ft 

li ITTj 27ft 22% 


7lft 16V* Cenvlll £20 11.9 8 19 11% IB* 18*— * 

47% 24' I Crl-leed 180 H 15 1450 47% 47ft 47ft + * 

4J% 3'* Chmpln X £3 8 4198 35 33% 34* + ft 
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33 23'; BCE 9 £44 

20ft IJ/) BET n T7 e 4j 14 

9* 31* BMC 7 

37% 21' I BPE 2.40 8.1 13 

19% Mft BRT £48 135 7 

42ft 20 Boimco 50 £4 17 

77% lift BaVrnu .46 2 a 

67 J0% BirHof 3-50 7.0 

28 17 Balder M 1.9 24 
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IS 17ft 17% Mft + 

79 fi 5ft 5ft + 
5 29% ?>'i 29% 
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147 33 32 3 2ft «■ 

3027 IP; 17ft ,7ft + 


bft Ift Chart C 82# .4 5 
Jbft 19% Chase £16 BA 
89 *5 Chase pi 6.7S 9.7 
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55 45 Chose pi 5.2S 10.9 

53% 42 Owed 4Xe!0.9 
15% 3': Chaus 16 

29ft lift 'Chelsea .72 3b 33 

14% 25ft Chemed 1.72 9 

47* 30 ChmNr 2-72 112 
8 2ft ChNV B 7be2£S 
12'* 7', CN> pfC Jflell.l 

S3 41 ChNYol 4X#11.2 
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205 12 II* 12 + Vi 
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2127 lift 24% 25V* + % 

2 69V, 6«* 69*— 1 
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9 48* 48 48* 

18 42ft 42' < 42ft + ft 
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5 19ft 19ft 19ft— ft 
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$ 41ft 41ft 41ft— * 
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49 19ft DlgilCm 14 

199* 103ft Digital 11 

26* 12% DlmeNY 5 

52V) 41V* Disney X J 18 

29Vn 31 DEI IX SJ 16 
6Vi 3% Dlvrsln 


12ft flft DhrnGn .06e 8 


X 48 10 Ifl 7* 71A 7* 

IX 38 16 37 43% 43') 43*— ft 

14 1152 Jlft 30ft Jlft +1% 
11 8706 107*105 105% —lft 
5 lfl« 17ft 17% 17ft + ft 
.40 J 18 3860 60% 59% 40% + % 

IX SJ 16 102 27V 27* 27ft + % 

243 4V) 4% 4* + ft 


Jb* 19'-. Cnwsln 8Se J 31 484 2d) 26% 26ft + * 
76% 14'. Chink M £6 13 78 18% 18% lIV, + % 
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49’* + % 156% 118 
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flft BDMBCP 
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£3 9 

1WF 15% 15 
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bft 
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55 U>, 62ft 

30 

I7” 4 BkBosf 

IX 
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737 3’. 23', 


B3H B> B dC 
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TA 

110: B4 &« 


64% 32 Cbevm 2X 5 l4 15 4366 44* 44 44* + * 

56'* 118 ChiMlw I) 4 14I>) 14IVj Ml*— * 

59 22 ChiPoc JO S II 343 J9»i 38* 3M* +lft 

9% 5% ChkFull J4I 3.1 13 1H rt 7 ft 7ft — * 

29': 10ft ChrlsCr XI 38 38 129 17% I7'n 17% + * 

48 19% enrrsir ix -C2 4 5375 33* 53'- u% + >- 

70 50'a Chubb £16 38 7 518 57% 57 57 

13’* 5 ChurchS 4* 4.7 26 16»2 7 4* 6% 

8 J% cnyron M £9 IS 35 5 4* 4% — * 

34% 29 CilCOTP iJO 77 12 34 31V, 3? 31ft + * 


131 30ft SO' : Xft + 


45% 24>J BkNY IX 5.7 11 1969 32'. 31': 31% + % 

13ft 6% SnlAm 4643 10% 10% 10% + 'n 

JS 21') BVAd 3.42C11.I 131 SH* 30': Xft + ft 

59') 4? envoi AOOellJ 22 5JV> S3 5J'n + '■ 

9% bft BVAd £80 31 7 » 7 *- ft 

55ft 26’.* BannTr IX S-ASTiSSOOfl 32'i 31% Jlft— ft 
?7ft 13% Banner 20 14% U% 14% 

42* 19 Barclav IJLIe 5.1 I! 34'. J5* 3bft + ft 

49% 25 Bara X 1.2 16 212 39ft J9ft J*% + % 

Xft 26ft BamGD 120 3J 13 4 15ft 35ft 35ft 

41% 77% Barncl S .92 £8 10 472 17% J2ft M% + % 

19ft 9'. BarvVVr X JJ M 472 14 13ft 13’*— ft 

9 ft vIBASI* 150 % =. + ft 

29* 12ft BallMrs .10 4> 23 ?2ci9 17% 14% 17% + % 


70 50% Chubb 2.1b 38 7 

13’* 5 Churchs 4* 6.7 26 

8 J% Chyron .14 £9 IS 

J#% 29 Cilcorp 140 77 12 

26'* 19% ClnBel s 1.12 4.7 12 

Mft 23* ClnGE £20 BA 11 

45ft 39 ClnG d bX 10.1 

54ft 42 ClnG d -.75 9.9 


104* io% + •» 103 02* ClnG pf 928 10.1 


1.12 «J 12 94 23ft 23* ?Jft 

£20 BA II 464 Mft 25ft 25*— ft 
bX 10.1 His J9* 39’: 39* 

A7S 9.9 3107 « 47* 48 —1 

9-78 10.1 2S»z 02 91* 92 — * 

72 38 1092 74ft 73% 23% — V* 


? 7ft 131b Banner 20 14% 14 

42", 79 Barclay l8Je S.l U 3b'. 35 

49% 25 Bara X 1.2 18 212 39- 39 

Xft 26ft BamGD 1 20 38 13 4 15' : 35 

41 ft 77% Barncl S .92 £8 10 472 17% J2 

19ft flft BarvVVr X JJ M 472 14 13 


18% 7 Clrcler. 28 £3 14 

X 17 ClrCtv X J "■ 

33' ’ lTi? Circus s 
34% 15% Clflcrn S 1JS 9J 
8% 1% ClaMr 841 

12% 3 ClairSt 10b 28 

35% I7‘. Clark E 
13% 7 CIOvHm 


10 J78 Iff* 70* 10* + * 


47ft 36* 
17ft Sft 
X'. 22 
45% 251: 
77% *Jft 
109% S»ft 
55'. 4 26ft 
21* 10 
2”» Bft 
35% 17% 
22% 17 
41* 16 
10% 7% 

131 75 

65* 50* 
10% 7 

50". 394* 
IX Bb 
102ft 77 
104% 81ft 
B 5% 
lft % 
71ft X* 
Mft 10% 
23ft 19 
71 17% 

24% 19 
25% 19ft 
75 63ft 
27* 14ft 
=5% 9 


LOS 7 A 9 4220 42% 41% 41% + % 
X 455 11% 11% 11* + ft 

X 1.S 16 95 44% Xft 4J'A — T» 

J8 £3 12 658 35% 34ft 34% + % 

1.12 18 19 774 63 *7% 63% — * 

£40 £9 13 7095 83% 83* B3ft +1% 

X 7.1 15 XI J3 X 32ft— ft 

X £9 5 82 14 lift 14 + * 

22 333 1J% 12% IJ + * 

X 18 29 832 31% Jlft 31* + % 

186 B-9 17 21 20ft 21 +* 

M U 13 267 28ft 28% 28% 

Jle 3.1 311 10 flft 10 + * 

XX 48 11 8926 82 79% 81ft + % 

4-50 83 12 54* 54* 54* 

.716 11 112 Bft B% Bft 

7J0 M 10 544 44* 44ft 44% + % 

170 92 100Z 94ft 94ft 94ft + ft 

780 98 lOOz 84ft 83 83 —3 

888 9 j 7001 90* 87V: S7%_ 3* 
.7X118 41 6% 6ft 6ft 

43 % % % 

IX JL1 19 J83J X* *7% 48% +1 

180 88 B 1090 14% Mft 14% + ft 

£10 108 20) 21 21 21 

£00 10.1 1002 19% 19% 19% 

£10 10.1 2 20ft 20ft 20ft + ft 

£31 100 970: 23 22% 23 — % 

780 108 1310: 70* 70* m-3 

TO .9 25 4 22% 22% 22% + * 

J1 1.7 M 114 18% 18ft 18V. 


48% JO 5 * Beiftch LOO £2 la 1345 45’ 


TO 1 . 

Iff: 

Ba-itr 

JO 

H 

31 

Sll)9 

24", 

73% 

9J 

61 


3 JO 

4J 


•04 

a 

75ft 


I'J’b 


X 

U 


TO 

IS 

15 



9']'-SlG 


ft.' 

c 

25 

23 




Bear SI 

-4J 

£S 

9 

10(6 

13' 

1?"f 

51 

30'. 


IX 

74 

X 

47 

50ft 

SO' 

69 

41') 

BeclDk 

Me 

IJ 

17 

1989 

bift 

M 


Oft 4% ClmC-Ibn 
21% 9% CIvCII 

2IVg 14’oClvClFl 100 9J 
80'n 67 Civ El nl 7M 106 


28 £3 14 798 12’* 12* 12ft + ') 

« J 13 335 2b'- 2S% 24ft + % 

16 360 74'- 2Sft 26% + ft 

JS 9J) 3515 ,0'i ,9ft 19% + % 

041 132 2': 2'. 2% + * 

10b £8 13 250 3% 3% 3%- V* 

430 26% 26* 26* + % 
H 61 10% 10 10% + ft 

13 6% 6'i 6% 

34 836 19% 19% 19* + * 

00 9J 1U 21% 21 21* + % 

56 106 IDQr 71 71 71 


23* Cloro.1 5 MM 13 14 556 31'.) Jl'i 31"* — 


71* 8 Bear Si X 38 9 1016 13'. 1?'» »J + % 

51 30'. Bearina 1.20 £4 20 J7 50ft 50 * 50ft— V. 

09 42'i BeclDk Me 1 j 17 19S0 Sift 56 5i%— '« 

T 11 * '•* v|B#k rd 10 % % % + « 

39% 10ft BPldnH JBa U )) >5 35% 25* 25"? 

75'-. 4i)J* BelHwl a 7 1.0 if It) 6i’-- 51'* 61'r + ’* 

?9ft X': BellAII 4.06 6.1 II 212° 66% 66% 66% — '• 

23% 11'. Beilins .28 £0 20 22 14 13% 13%—'* 

X', 7+n Be PI So £J» 61 II 2388 39ft 38% 39 + % 

77'. 42’, BeiaAH X 1* 21 687 52 51'* 51*— ft 

42 2S 1 : Bemii .88 28 17 22 XT 40% 40*— V) 1 

67ft 78'; BenlCn £00 44 8 ?23 46 JJft 45% +1* 

2 42 42 4? 


Xft 79*1, Be PI Jo 2J* Al II 

77ft 42'. BeWAH X 1.6 21 

42 IS 1 : BemiS .88 28 17 

67ft TS': Benia, £00 l J S 

5? 38 Benei of 4 JO 10£ 

9% 2') BengiB JJ5e U «3 

7* 2% Berkev 

201) S3. BesIBv s IS 

13 6 BesIPd 13 

23 7ft BetnSH 14 

M 7lft Bemsrd U5* 

26ft lOlt BlhSolB 6?k 

i$% SVs Bevrlv .051 

24% 16* BeulP n 2J0CI2A 12 
28% 13') Bloch 16 


3'. 9 ClubMd 70 1.4 II 20 Mft 14 14 — '*. 

14 6 s r Cocdhm X SJ 172 7') 7ft 7* + 'A 

9 3% C slant n 13 2347%7%7% + * 

22 12ft Coast 5 L .40 £4 J 83 16': 16'- 16% + * 

40% jl Coastal X 1.4 13 2159 2B% 28* 28*— * 

38'] 24'* CS'ld 211 7J 244 29* 29% 29%—* 

5JVs 29 CoCOO U0 J.1 16 S76# 38% 38* 38% + % 

21ft 10* C«oCE 3! J» MW is* Mft 14% 

12 2': Coleco 584 3 2 % 3 

43 V; 74ft colomn I JO J.I 14 1? 38% Mft Mft + '* 

52% 28 ColaPol 1.X 14 56 1689 X* 43% 43% 

64ft SI'i ColijP Ol 4 25 78 80: 54' , 54* 54* + "9 

23V) 10% ColFdi .18 U 12 323 14% M 14* + * 
10 7* ColMu .70c 7 a 341 »'* »V) fl'i 


14 8% ECC 220 £0 II 24 10% 10% 10ft 

79 ID EMC 6 12 239 14% 14'* 14% 

45% 27 EGG X 16 19 576 37ft 36* 37ft +1% 

11% TV, EOKG 1.14 104) 13 X 11% lift 11% + % 

15 II EOKRt 186 144128 209 lift 11* 11%— * 

16 6* ERC 9 1159 9% 9% 9ft — % 

X% 23 E SW X 1.7 IS 1429 28% 38% 28ft + ft 

52'- 19% EaoleP 1.12 38 8 315 30ft 2»ft 29ft— % 

29ft 19 EailGF IX SJ 17 277 24% 24* 24% + Vi 

36 24 EastUM 1M 94 7 441 247* 24* 24*-% 

70H 39% EKodV S IX 44 12 9333 41% 40% 41ft + % 

107ft 55* Eaton £00 £5 11 1555 81 7*% 80ft +H* 

Zlft 10ft E Chill, 42 17 20 2883 lb* lb* 16ft + % 

33ft 18% E «W X U 5 494 24ft 26ft 26% — * 


.05# IJ 13 1 1B 3ft 3ft 3ft 

166 3'? 3% 3* + * 

IS 126 9'. 8% 9V, + '. 

13 2371 12' a lift 12 + 'i 

14 3067 :i% 21'* 21% + % 

J5* IS# 53ft 52': 53* +1* 


23V) 10* ColFdi 
10 7* ColMu 

19ft 7% Call n 


56'! 28ft CdG<K 3.U 118 13 2254 29% 29 


9% 9ft 
17V, 17% 


43% 21% EdliBr IX 6J 13 28* 27% 27*— ft 
21 11% EDO J8 £1 13 5 13ft Uft lift 

37% 14'- Edward X 19 7 146 17ft 16ft 1714 + % 

13ft 5ft Eleors 73 XS 10 77 7 4% 6% + % 

22* 12ft Eldons J4 U 19 14 21*8 21ft 21ft— Vi 

S% 2* ElrcAs 40 13 3% 3% 3% 

15% «v» Elgin 10 10 11% lift lift— % 

2% I Elscln, B4 I* 1% 1% 

10* Sft Emrld 130 168 6 76 7% 6% 7* + Vi 

42% 26% EmrsEi 13» 3.1 15 2600 22 31% 31ft + >4 


13 28* 77% 77*8— ft 

5 13ft lJft Il>'* 

IX 17ft 16ft 1714 + % 

77 7 4% 6% + Mr 

14 21% lift 21ft- % 

13 3% 3% 3% 

10 11% lift lift— % 


2V8 EmRad 
3ft EmryA 


*58 JV. 3% 3V* + % 
3*4 6% A* 6* 


16‘n 6ft CoiPlCl 
14 SlrCalumS JM 3.7 
13% 5* CdlSvpf 
29ft 26 C5PP! JA5 120 
117 100ft CSPul 01125 141 


ir 26ft 25ft a%- Vi 118*111 CSPpt nl5J5 110 


1253 fit's 7% 7% 

333 7% 7% 7% + V« 

1 7ft 7V. 7>4 — * 

2 28% 28ft 28ft- '4 
50:108* 108* 106* —1* 

770*11? lib 117 +1 


26% 15* Emhrls X 15 13 1601 23* 22* 22% + % 


433 7% 7' 1 

35 18% 18’ 0 


78% )3*-> Blacff 16 244 18% 17% 17% 

30* 15ft BlrmSM X l.l 12 3JS 27'k 27% 27% + ft 

26* 13 BlaOD .X 11 17 3101 19% 19 1* + * 

25% 19* Bill HO IX 5J 12 199 2j% M 1 , 3* + % 

34% 20 BlkHRs M 10 20 2044 W% 28ft 28% — % 

10* 4% BluChpn .I5« 3 a 172 6 5* 5* 

54 33% Boeing I.40 3 0 15 3»27 4 7% X* 47* + % 

52* 20ft BolscCs UO £7 12 1233 44ft 43!) 44% +2 


45% 22% CmSEn IX 10 22 Tit 34V: 33* 33%—% 
3d; 12 Comals 7A IJ 3? 3A3 22% 21% 22* 4- ft 


31% 27% EmpDs £12 7JD 10 

b% 5 Emnei jn BJ 

74ft 17% Energen 1J4 58 B 

29ft Mft Engl Co 82 17 12 

30% IB EnltBu Sl £1 16 

53% 31 Enron 148 6.9 

101 126% EnmdJIOX 8.1 


LI2 7JD 10 12 30% 30% 30% — ft 

77 BJ 2200: AVi Sft 5ft — % 

.14 58 B IB 20* 20% 20ft — % 

82 £7 12 393 19% 19ft 19% + <m 

Sl £1 16 38 25% 25 25 - ft 

X 6.9 583 36 35% 35% + % 

ISO S.l 57 129% I »7 129* — ft 


J 53 1393 26'* 25* 2S% + * 18* Sft EniE*P IX 108 71 


X 48 55 500 lfiVi 17ft IB 


77'i 14* Cm7.HI i J? U U HM 26ft 25ft 26* + ft 


67 48 BanepICJX ij 

27 lift BaliBrs 8i J 
Mft 9ft Barden Me 8 


63% 31’- Barden 178 ? J IS 507 53 
33 I 1 '* Barmns 72 1.7 

15 10* BCclli IXel2J 

25% lbft Bast Ed 1.82 13J 

102 84% BmE ol ESS 9.9 

16V) 13* Base nr 1 46 9.9 

44* 22 Bowalr .9! 2.7 

41% 20ft BngSI IX 5.1 


114 S5ft 54ft 55ft +1% 
147 16% 16% 16% + * 
3418 14% 14% 14* + 1*6 


52* 52V) + ') 
12* 12* 

13 13 

14% li* 

90 90 


102 84W SnEol ESS 9.4 110:90 90 90 

16V) 13* Base or 1 46 9.9 10 14* Mft 14ft 

X* 22 Bowalr ,92 2.7 16 2797 33* Eft 33ft +1% 

41% 20ft BHBSI IX 5.1 IS 239 33ft 31% 31* + % 

54% 78'- BrlsIMi 168 4.0 17 5036 47% 41ft 47 

37* 22% Bril Air 1.22e 3.« 7 24 31 30ft J' +1 . 

BGOodwI 4 J2i, 37* 32* 

JV) 1»* BrIILnd 10 4ft 4'-* 4ft 

flWi Bril PI 3J95r 5.1 12 2103 59!) SB% 59' > + ft 


lift 6'- Comarc 1 

36V) 25'-. Cm wE 3.00 11.1 

77ft 14V) CwEpr 1.90 101 

23% IT 1 * CwE or £00 10.1 

94 75 CwEpi flJB I0J 

76ft 74 CwEpr 2JJ 93 

28V) Z5ft CwEpI £87 118 

95 70% CwE d BAD I0J 

B2'.) 63 CwE or 7.24 10 J 

40vi 25ft CamE5 2X 10.0 

9% 3'.: CmnMI IX 213 

33* 7? Conwut 1 JO 4 I 

32ft 1» CP»7CS J7 H I 

78* 76% Compaa 1 


10 2105 10% 9% 9% — ') 
3.00 11.1 6 5481 27% 27 77% 

1.90 10 1 6 IBft 18% l»ft + * 

£00 10.1 18 20 19ft 19ft— % 

fi-38 I0J 2004 81% 81% »% -VI* 
2JJ 9 J 2 25 TS 25 

£87 118 3 26 26 26 + % 

SX I0J 70100: 81* 79% 81% 

7.74 I0J 1507 70ft 70 ft 70*—' 1% 
2X 10.0 9 59 28V) 77% 20 — ft 
1JK 214 127 5'« 4% 4% 

1J0 4 1 M3 39% 29"* 79% — ft 

X 14 H 904 2T4) 21* 27% + ft 

14 4853 51* 50% 50% + * I 


18% Sft En&E«0 IX 108 21 67 11% 11 11% + V. 

10ft 4ft Fierce 30 8 TV) 8 + % 

12% 4 Err era M 381 6% 6% 6% + H 

20% 6* frnrSvi 33 33 17% 17ft 12ft 

24% 12% En wir'd 1.75 9.7 7 18 18 18 

36ft 6 EnvTli 73 353 Mft Mft 14% + % 

32% 17* Equifax Ji U 72 154 31% 31* Jlft + % 

18ij 9 Enumk s .16 14 21 44 13% 13% 13% - ft 

24% 20 Earn* »t £31 10J I 22% 22% 22% 

10% 6% EalRI n 1XB118 83 9% 9 9* + % 


74% 20 Earn* rt £31 10J I 22% 22% 22% 

10% 6% EalRI n 1X8118 83 9% 9 9* + % 

46% 27% EdHw 120 15 17 191 Bft 34% 34% - % 


27% IBV: Campgr X £4 71 4 2SV; 25* 25* 


9% 3% Equllec .16 A0 

33% 15* Erbmnt X £5 

x% 74 E $6 Bui X £2 

76% 12% Ese*Ch 1 52 £6 

21 71* Esrrine 


11 4 D 4 

516 34ft 34 24% — * 

16 39% 39% 39% — % 
255 20% 19% 19* + % 
S 13* 17% 12*— V) 


21 6* Bril Pie I 

18% 13*-- SriPipD l.9Jellx 


)3J Bft 7% 8% + % 
935 16ft I6ft lift + % 


37' * 15'., CmoAss 25 

77!) 7% CmaFcl '7 

73 41') CnmrtSr. 19 

16% 9'pi CmpTsk Jtt5 S Jb 

38 ?fl% CanAor 87 2.6 M 

2PV 18% CannE 1.76 M Jl 

21 15ft CormNG 1J6 BJ >1 

IT ? Consecn 3 

26% 16 Conic pf 187 88 _ 


25 2530 28' . 77% 20 + * 

13 182 13* 12% 12% 

19 2J7 47% 47ft 47% + % 

16 12 10% 10% 10% 

1* 711 26* 25% 25% + '»• 

II 12 23% 22 22% 

11 47 16% 16* 16% 

3 181 17% 12% 12% + % 

10 71'* 21 21ft + % 


32ft 15 Etltvl .44 £1 14 203a 21% 21 21% + * 

17% 13* Eccelvr 1J2 88 S 15% 15% 15% 

S0% 33V. E.nons £00 4.7 1213484 43ft 42% «7%— ft 


26% 13 FGICn 
60% 24% FMC 


5 14 16% 16ft 16% + ft 

6 1700 29% 29% 79% + % 


BrtlTel l.77e 1? 13 158 46 n{Ai 45* + % 


11% 4% Bract/ n 19 

37* 16* BHP n S9e 4 1 14 

21* IB* BkfrUG I.K ?J IB 

30% Ji* BVUC-rt 14- E» 

2*% 15* BwnSh X 1 7 


5 AV, i% A* 

JJ 32 71% 21* + % 

9U 23% 22* 31 + '» | 

3 27% 27* jr-m— ft 
107 24'.* 73 a ?4 + * | 


47V; 37V- Cons Ed 3.20 7 A 10 1585 43% 43% 43% + * 

62% 51 ConEd 5X 88 ^ B 57* 57% 

41ft K’i CniFrt .90 3 0 is 1088 30 « 2») 29% + % 

46A« 28': ConCNC- IX 4A 16 13* 4 36ft 35% 3i%— ft 

40* Ifl’a Cqnmll 7Se 2j 8 IJ7* J0% 30* + ft 

li'* ?■ - CnSlor 15 '"li 4% 4'-: J% + ft 


17% 8* FMCG n 85e A 15 3» IUi 11 11* + * 

34 74% FPLGP £12 7J 9 5376 29ft 28% 29 + ft 

12* 6 FUBCIr 17 2 71) 7* 7%— * 


17* 6 FdOCIr 

29V) 10* Facel 

15* 7% Falrchd JO £2 

40% 3SV. Faired 3X 9.1 

12 4% Frt'rid 

19% 7 FomDIr J! 27 


17 2 7* 7* 7% — * 

?4 186 27* 27% 77% + % 

£2 169 9* B% 9 + ft 

9.1 14 39% 39% 39% 

10 5% 5% 5% + * 

2.7 14 81 J 12ft 11% 12 — % 


4V) ft FtHTex 773 7l 

71% 4ft FBTrtA 61 7 

14% 7 Fraiy 5 9% 

X* 34% FFB 79 353 36% 

32ft 28 FFWrtBllS 6.9 1 31 

0% 4* FRnFd .IX £4 106 6% 

62% 35 Flntste 280 62 SW « 

ft FlnstA 333 _ 

34 FnnsrtB 31 n 

9* FiAIUlC 7A 18 9 449 13% 

7* FEtPa 599 Iffft 

1 FstRan 1341 1% 

* FIRapA 84 1% 

9ft FIRppfCUMI 5 12% 

2% FRpofA XI 99 3% 

7% FRppfB .771 39 3% 

Oft FR«padi683e6E3 480: 10 
16 FUnRl IX 7.0 15 138 21% 

21ft FIVoBk 18 U I 20 2SVe 
30* FtWoch 1J6 36 12 261 37* 
17% FIWlSC .92 61 453 1 14 73 

53 FWhcpf 6J5 118 400: 55 


773 T» * * 

61 7 6% 7 + ft 

5 9% 9% 9% + % 

29 353 36% J4 34% + % 

1 31 Jl 31 —I 

106 6% 6% 6% 

45 44* 44*— ft 

333 T» + 


llVi FsIFadS 
6% Flschb 
Sft FlshFd 
17 FltNori 
14 FleeiEn 


Fit Mors 1.17 O 13 M TO 
FleeiEn X £? 10 909 20% 


22 Fiemng IX U 16 ns to* 

21* FhtVnn 20 ^ 

73* FklhtSI X 8 23 1372 42* 

2% FloatPt 156 4% 

39* FlaEC JOa A IS 14 53 

29% FloPrg 288 7J 9 426 OT8 

18ft FlaStt X £5 13 147 32ft 

2% FlwGan 11 « » 

14% Flowers M £2 22 148 »% 

H Fluor 23 2562 17* 

5% Foodmk 9 61 12% 

39ft FootbC 220 4J 13 3 51* 


18ft FlaStt M £5 13 
2% FlwGan 17 

14% Flowers AA £2 22 
II Fluor 23 

5% Foodmk 9 

39* FootbC 220 43 13 
3% FthillG JO 3J 9 


30 — ft 
13* + % 
10* — * 
1%— ft 
1% + ft 
12% 

3*— ft 
3% + ft 
10 

71* + % 
25ft — ft 
37% + * 
27% — ft 
55 + ft 

15% + % 
8%— ft 
7ft 

23% + ft 
20* + % 
30 + ft 

35% — ft 
42% +1 
4% 

52* — * 
33% + ft 
32* 

5% + * 
20* + ft 


X FortiMl £00 4J 5 7648 42* 
4* Former, 8 75 8% 

12* Ft Dear 1J6 9.1 20 15* 

32 FIHawd IX 12 16 454 38% 
9* FoStWh M 3J147 1^ 13% 
18% Forbro 205 

6 Franc n 2J8S2M 52 8* 
12 FrnkRs J4a u 8 433 18* 
10% FMEP £20 156 67 283 Mft 
10* FMGC 05# .4 16 731 13* 
5* FMOG 1.1X1IL9 145 6ft 

16% FrrtMC £466 9A 7 1399 Mft 
21 FrrtMpt 187 6.4 X 29* 
13% FMRP £40 122 10 453 Xft 
l* FruhfB , 109 3ft 

6 FrtllrtA 2811204 „„ JE «> 

19* Fuaua 34 8 10 323 29% 

7 FurrsBn .73* 88 106 8* 


m . & m 

£20 156 67 283 MU 
85# A 16 731 13* 


12 % 
65 

79% 
IB* 
19ft 
23% 
22* 
10 
17 
45 
43 
14 
3% 
14% 
30 
14* 

.. 2% 

20* + * lift 6% 
17* + % 23% 17* 

13% + ft 54 79* 

51*— ft 55 34 

6 + * 25 II* 

42* + ft 23% 15ft 
«% + * 175* 100,, 
14*— ft 58 37ft 
38 53 28 

13ft + ft 67 48* 

2V* + ft 3?% 

B%— * 57% 27 


IA 19 1« K* ^7 T % 50^ 22'- MOVDS 128 36 12 Z373 35)0 35* 2St»Z 

Hydro! m IX 48 13 49 32ft 31% 31%— ft gij JSSo?*S** 220 £1 ' J 3, » Sft 23% J*ft $ 

1 30* TO* McDrpf 2X 10.9 1 23% 73% 3%- 

33* 13 AficOerl IX 92 1645 T9* 15ft Iff, -t 

, 9% t% McDrl wt 150 JV« 3 3'i + 

ri iSf+l 10% 5* MCDld JO 28 9 i 7'- 7", r* b 


X 4.1 2444 

X 2a 15 1736 
IJSelAA TIB 
577 

282 88 9 31 

■14e J 930 
lXa "j it 

2J2612J 9 246 
1J2 BJ 19 89 

125 2L7 9 4726 


14'- 14% + ft 
33 33% +1 

9% 10* + * 


61'-) 31% McOnli X 12 14 366} «3"« 42 l ) 4J> 4 


7% 7% + ft 80% 54* AAcDnD £56 4.1 8 237 67ft *D 411k + 

rt* m ,, McGrH 184 £4 17 568 54% 53* 54ft + 


Lt M!*} 4J fWOim JOB 

+ |4J jn* 23% Met Cei )-2» M 16 41? J2 37* 


28+8 30Vk "C CTSjfl 5 

I TV • ITU, 4* Lift 1*® To V|MLLf ) 

2SV» + H vlMcL >0 ^ 

15% 16 38% 21 Meads X 18 H 1023 37% 37ft 37)9 

44% 45* +1 34* I9V-: Mesr> S 28 9 23 1028 17% 31% 32% + 

81 81% + * 21% M Med Mr s I85e OA 16 153 19% 19') Wt + 

Bb 84 + ft 100* 64 Medtm 184 1.1 15 460 92* 91% 9Ti- 

„ „ jift :i% + * 51% 22% Mellon IX 5.0 

IX 7.7 14 543 23% 23V) 71% + li 2S% Mellon d 280 108 

2S3 3 3% 3 + ft 25 16% Mellon pilX 6.7 

£64 11.7 6 60W 22% 22% 22* + * |4 44ft Melwlll £10 2.3 

4.12 1021 100: 41W 41ft 41ft + % 53% 30% MercS I i .70 IJ 


18 11 1023 37% 37ft 37) + 
9 23 1028 17% 31% K%4 


4.12 >a_0 IDO: 

3806 8.1 7 

X l.l 17 263 
X 18 13 66 

J83e 58 9 1385 

XS, 5.1 3 84 

X U 23 M29 
7.76 108 Iflftr 
BX 9.9 390) 

£15 98 2 

£25 98 5 

£20 7.7 10 15 

184 £6 20 1721 

84 38 27 54 

.126 A 10 809 

4.75 98 1 

162 58 8 

IX 58 X 

49 3604 

7 124 

4JS 1£4 15 

1 

16 37 

9 78 

£10 98 44 21* 21% 21* 

1.72 4.Q ,1 945 43% 42* 42*— * 

1.40 JJ 9 244 43% 43* 43*» + ft 

83o J 17 1188 24 Ih 24’A 24% + * 

X 38 10 5 21 20* 20% — * 

4.40 42 12 1B7X 100% 106 106 —2* 

IX 3J 17 B35 49 48% 48% 

IX £3 15 1498 XU 41* 42% +1% 


sift :i% + * 51% 22% Mellon IX 5.0 373 78ft 2 7% 21V. + 

23* 71% + 2 291) 25% Mellon pi £80 108 II 77* 17". 27* 

2% 3 + 'A 25 16% Mellon rtlAfl 8.7 5 191k 19% IP* — 

}2% 22* + * 84 Xft Melwlll £10 2-3 12 472 65 t 64'a Mft + 

41ft blft + % 53% 30% Merest & .70 IJ i: BS 47* 41% (1% 

46% 46% +1* £23 144 Merck 384 £4 74 3385 161 >: 159% 1(0 - 

34% 35ft + ft 1J% 4* MereSL .40b 46 9 77 8% 8') 1% 

J7% 37* + * 43ft 23 Merdth JA £3 ll JJ4 77') 77ft 27VS + 


75% 76% + * 44% 19* MerLvn IX 4J 7 1735 23* 23'» 21% + 

11% 11% 17* 9* HAesaLP 2X 158 29 1018 1 £ 'ft 17% ID + 

24% 24%—% 16 9 MeU.Pdl-50 12.1 1017 12* 12". 17ft + 

77* 77* + * 3 lft MevaOt J4#77J 849 Ift lft lft- 

86 U +2 7% 1 Mevib 54 >') 1% lft • 

23ft 23ft— ft 9% 5 Mesfek II 4 6* 6ft 6% 

23% a*,— ft 44 36 MIE pfC 3.90 108 500: 3» J* 39 + 


28 28* + % 14* 7% MetrFn M aa 

39* 39% + % 14ft 3 MexFd J2r 37 

17% is* + % 26* 24 MhCnpl £05 7.9 


31 31% + ft 

51% 51% — * 

62 a — % 

19% 19% + % 


75% 17% MchER 1M 6.1 16 
8 3% Micklbv X l.l 3 

14% 7% Aft»d5Ut 5 

22ft 15 MINE 187 88 12 


500: )»]•»♦ 
M »’» 9% 9* + 

530 6 5* Sft + 

403 26 25ft Kft- 
4 73ft 33ft 23% + 
12 5ft 5% 5% 

3071 9", 9% 9V) 

«8 ITVf IS') IT 


raw 7*— % 46* 27* Mlnipre J2 8 23 194 39% 38 ft 39ft 9 

iffZ 20% 15ft BW MIlttlR AA 38 14 110 12ft 17 17% + 

34ft 34ft + U 83* 45 NUUM & £12 U> 15 6157 J* Sft »- 


28* 19* Minn PL 1.72 7J 10 328 73 


9* 9% + % 55. 


6* ?U Ml lul 


21* 21% 21* 

43% 42* 42*— * 


JT% 17U 
85* 38* 


280 5.1 M 513! 43% 43 


Mohses JO 18 31 24b 79 


43% X* 43% + ft I 24% 11% Monrch X 35 190 478 


9 78'. 28% + 

41% 41%- 
!ft 27% 22% + 
! Mft 81’.] + 


8 433 18* 18 18*-* 12* 4% 

67 2D MU 14* 14* 18* 1% 

16 731 13* 13* 13U 43* 22ft 

IX 6U 6* 6* IS! 

7 1399 26ft 25% 26* + * ££% IJ* 

S3 29* 29 29U + U 12* 7 

10 453 20ft 19% !9ft— % 44* 34* 

Sffi7 3ft 3 3* M * 17% 

’ 37 10 9% 9% ?4% 19* 

10 323 29% 28% 29 + ft JgWi _» 

106 8* 8ft Sft — ft JJ,, 


£75 68 
1.18 38 IS 
IX £9 II 


74* 24% 24ft + * 100V-, 57 Monsan £80 3A M 3164 S3 Mft 81'.) + 

38 16 '5 21 5* 20% - % 39* 29* MonPw £6B 8.0 13 5146 33% 33% 33%+. 

« 12 18760 108ft IK, l£k — 2* 19 7% Montea 85 11% lift 11% + 

— 49 48% 48% 21% 17ft MonSl £09*101 48 7!'» Mft 20% + 

XU 41* 42% +1% 8% 5* MONY .72 98 12 47 7% 7'. 7% + 

57% 57* 57% +3% 2 %% 16* Moore 74 3.1 23 35b 24') 24ft 74% + 

31* 30* 31 +* 39* Mft MnorM 82a IJ 22 1133 39% 39 39': + 


1675 3U 3 

X £0 15 255 13% 33* 


1.96 8.9 Ifl 81 22* 21% 22* Xft MaraSt 

.40 A9 58 6 8* 8* B* 54% 79") MorMw 

3.18 08 9 135 39% 39U 39% 21% If «l9Rlv 

IX 88 II 100 20ft M* 20% + * 54ft 31 Morton 

IX 7J 10 763 22ft 22ft 22% + * 13* 7% Molel6 
236 13 35 58 lift 10% 10%- ft 74 35 MohMTa 

£42 17 2384 X* 64 64% + % 37% 12ft Mudrd 

J9e 19 B2 7* 7% 7%— ft 12ft 2ft Muiwng 


7% 57* 57% +3% 
1* 30* 31 + * 

2 41* 41% + % 

8* 7ft 8* + % 
3ft 3 3 — * 

3% 33* 33% + ft 


.72 98 I? 
JA 3.1 23 

82a U 22 


40% Mriwc pt IX 5.4 


47 7% 7'. 7% + 

35b 24') 24'- 24% + 
1133 39% 39 39’: + 

S (b 66 6b 7 


27 Morgan IX 4.4 88 7458 34'- 33': 34' 4 + 
3ft MoraG n 575 7% 7'- r% + 


16 ft 8ft MorKog 
30* 14% MorgnP 


85% 38U MoroSt .90 
54% 29* MorKnd IX 
21% 14 MtgRIV 1.90el 


JO 1.9 M 
11 

.90 IJ 7 


54 10’. 10ft I&7)- 
123 21% 21") 21':-. 
640 59% 59 59*4, 

287 38% 37% 37%— 
6l 1B% 16% 18% 


12% 2% Munsng 
42ft 20% MuroO IX 


69* 314 
50% 34 
.13% 1« 

*"« TB 

6* 2V 
44% 29D 
34* 29V. 
29% 224i 
17% 1J'< 

it* 1 m 
10% av. 

MU 1391 
I2U TV 
5* IV. 
56ft 26 
77% 16 

4 Vi 
IT* 

M* 

40 
58 ft 
22 
31% 

31* 

14U 
34 

73% 

66% 

5 

9% 

15% 

13 
47% 

62% 

94* 

MU 
71* 

51 


.10 J 18 1469 54U 53 53% +1 
IX 48 17 86 44% 44% 44%—% 
1109 «% 4* 4% 

IX IJ 11 349 122U 121ft 122 + ft 

17 ID 5* 5 5 

44 » M 18 

£52 £9 II 3029 36% 35% 36* + * 


11 31% 31% 31% + % 42* 23 


M% 12 JPlnd 13 

D lift JWPs 11 

13% Aft Jackpot JOa 18 15 
43% 18* JRIwer X 18 11 
67* 37* JRvrpf 3J7 78 
52* 29U JRvrpf 3X 1 A 
16 5% Jamsws Jta .7 14 


j I 36% 17ft MurrrO X £« 

* 34% 16ft ArtUSCld 

13 201 17ft 17% 17% + ft 16% 13 MutOm IX 9J 


£0 13 771 42ft 41* 42 + 

113 Ifil II* 10* 10*- 
1A 19 4013 45ft 44% 44') + 
274 16ft lb'- 16% + 
946 Jft 3* 3'.:- 

£6 330 28 37 77% + 

2.9 15 41 77% 77 r% + 


•fUS 9J 
rfljt ill 

SssVLt 80S 
X £2 10 91 

648 

SIX 28 18 2473 
X £3 11 1056 
606 
ID 

)J6el0.9 71 

X £2 49 1065 
82 1606 
lXel28 88 
J6 £1 15 663 

J9 £4 10 

m 
t 146 
IX 18 5 69S 

IX 04 IB 17053 
X 168 35 

58 

JO £0 4 174 

JA £1 15 4 

22 5 8 1948 

IX 3J 15 727 
580e 7.1 7 6711 

£75 £4 3 

5X 63 1 

X 18 14 VII 
W 258 
.16 4J 18 71 

IX 38 0 935 

IX £4 JO 4395 
4 114 

IX £7 2d 253 
11 74 

1975 

IX £7 21 993 

Xe 9 10 565 
IX 13 9 16747 


\*£ |S| T £ 19U jirtd £18 9A 

760: 14% 14* 14% + % !7U 11* Jwlcr 


11 D 19% 19* 19% — % 8* 2 M*erL 

JOa 18 IS IS 12* 12% 12* + ft 17% 7% Mvlan 

X 18 11 1506 25% 24% 25ft + % 

07 78 19 44% 44* 44ft — % 

JO 7 A 34 47V. 46ft 47% + ft 

jra .7 14 325 11* 11% 11* + ft -r* 

X 17 9 1261 33 32ft 32ft— * f«* 25ft 
8X8 7ft 7% + ft 13* 3% 

-18 9 A 3 22% 22ft 22ft 55* ?5 


16 370 37* 31' 1 C-: +' 
27 IS', 15* 15* - 
TO 3't 3-i V. * 

15 553 9% «* I t t 




92 17% 17’A 17% + % IF? 


+ JJ 105% 55 JannJn IX £1 17 3612 Bl* 0)4 30% + % S'* 49* 


20* Jahncn I.ID £4 14 892 33 32* 32*— % W* 

12* Jaimlnd 7 16 18ft 18% IBft + % Jl 

6% JhnCP.t JO 108 23 98 7 6ft7+ft1** 


r CIL x u — .V'. J— n— ll i.f- M I, 

fiw + ” 24* 12* Johnlnd 7 

(4 1 * iS * 14% 6% JhnCP.t JO 108 23 

L I J? 30* 17ft Jargon IX 16 36 


12* 8 
11 Al- 
ii* 9% 


24% 

JT 
12% 

S% 

21 * 

22* 

10% 

10’ A 
11 % 

4* 

10ft 
10* 

13% 

I* 

43ft 20* 
7ft 2ft 
65 27% 

101 89 

62ft 36 
ft* 35 
TO* 9% 
18% 7% 
JSft B 

37ft 19% 
35 72 

71ft 43'- 
71% 10% 
J4% 29 
3fl% 21* 
«* 77 
24% I? 
26% 20% 
37* 11% 
46 19ft 
27% 7* 

Mft 5* 
10 B% 
7% 3% 
30% 17% 
28ft 24% 
16* 8 
39* 23% 
92* 59% 
17ft B% 
,B% 4ft 
24* 25ft 
25* 17% 
77 20% 


9% 4ft 
24% 17ft 
14* J* 
V S2 
42* 30% 
30% 13% 
20% lift 
17% 12V) 
23% 16ft 
34% 13* 
w lav- 
as 17 
33* 24* 
Mft 27* 
16 9 

3ft 1% 
lift 3% 
11% 5% 
28% 16% 
26% 9ft 

& 8* 

S 23* 
34% )8ft 
21* 13* 
33 23ft 
10 6 % 
30ft 21ft 


1J2 3J 23 355 

.12 A 17 ID 
1.55eZ£0 475 

.Itt .9 12 94 

X S 
467 

M 28 2214455 
Xe 18 19 1409 
45 289 
IX 48 4 400 

JXe J 845 

10 

lJQelU 20 

105 
22 

IX 11.1 Ml 

2 142 

75 + 

J4 9 6 987 26% 36% 26% + ft 

113 3* 3% J% 

1.72 35 17 1S4S 50U XU 49* + ft 
745 BA 200: 93* 93* 93* — * 

350 7j0 39 50* 49% SO* +1% 

160 £5 S 3229 63* 67% A3* +1 
52 35 17 Mft 14% 14% 

18 70 12% 12% 12% + ft 

1089 12% 12% 12ft 

IX 55 13 2517 25ft 25% 25% 

X 15 IS 71 33U 32* 33* + H 

X 1A 19 418 59% 59ft 59ft + ft 

X 48 3 340 12% 12* IS* — % 

JO U 11 852 34* 34ft 34* + * 

3X9115 5 2 26* 26* 26*- ft 


** J1 S- * ** J 5 * 5 *" 

lift lift—* | 

12ft 12* + ft I 

18% 18% ig* 

41 41* + ft 77% 

,4% 14% — * ££ 

16% 16% — * jffv, 

16ft 16ft — * zfw 
3% 3% — * 

16 16ft + ft 
54 54 — 1 

40% 41* + * 

2* 2* 

1* 1% + * 


7% 7% 

32 32% +1 

47 48* + % 

69% 70% +1% 
44* 44* 

60 X 
38 * 38*— ft 
33% 34 + ft 

3% 3% 

31% 31% — * 
48% 49 
17ft 17ft— U 
48% X + % 
4 4*— * 

9ft 9% + * 
38 ft 39 + % 

61ft 64ft +3ft 
36 36% +]ft 

25% 25*— * 
24% 25 — * 
24 24 + U 

25% 25% 

28% 28% 

25% 25* 

25% 25% + ft 
27% 77% 

75ft 75*— 1 
41% 41% + % 
IBft 18% + % 
4* 6% + * 
16% 16% 

21* 21* 

3% J% + * 
42% 43% —1% 
18% 18% + * 
14* 14% + ft 
21* 23* + * 
9% 9* 


X £6 6 72 

J5e £9 16flb 

1.16 3A 11 2999 

IX £9 M 200 

.151 _ 6157 

2X 328 11 137 

324 
20: 

£24 BA 9 244 
450 iai 2470: 

133 98 3 

IX £1 27 1438 
IX 78 ID 665 
1.72 7J 10 442 

IB 72 
18 U 4 

X £1 7 105 

JB 13 8 346 
IX 6.7 2 

X £4 17 157 

152 £9 16 1403 
J2 28 12 294 
IX If 17 996 
04 7.1 11 246 

A4 £8 19 78 

UO 85 4 

1.10 £1 21 1894 
IX 57 9 541 
21 16 
M 38 21 25 

IX £9 15 940 

13 129 
lJMelbJ 157 

1.12 28 15 526 
J2e U 13 36 

2A0 107 3& 07 

231 £6 413 198 

I JO £1 163 74X 

4X 56 &BQ, 

£9le 38 495 

IX 38 16 1325 
IX U ,1 2717 
93 

Xe 18 39 

52 28 10 44 


6 27% 27% 27% + ft £7 18% 

321 21* 20% 20% — % 5% 30% 

1 30ft 18% 
45* 74 
40% 31ft 

11% + * 12% 6 


19 + % 1 27* 15 

34* + ft] 5* 1% 


12% + % »* 10ft 


7* 

2 * + * 
37 +1 


53* 34% 
» 16* 
4% 1* 


26% — ft 35% 26* 
44% —1% 22ft 9% 
24ft + ft 73% 44 
52 +2 9ft 2% 

19* + % 28% li* 

23% — * 13% S* 

13 + * 38% 25 

35 -2* 8% 3% 


9% 

13* + * 
22* + * 
11% + % 


5ft 1% 
3ft % 
4* lft 
27 11% 


+ * 56% 41* 


29 — % 
34% + % 


45* 11% 
23 11% 


18% + ft 22ft 16% 
11% + * 10* 9% 

20 19 11* 

35%— V* 30 20 

20*— ft 23% 16* 
12ft — % 18* 10% 

17* — * 29* 19* 

54% +1* 41 34 

20* 96 78 

11 + ft 43 21* 

39% — * 34* 24 

16% + ft 42* 21% 


9* 15ft 6% LAC 3 .10 

8* + ft 24% 16% LN HO 2J2el0.5> 11 
9 9% 4* LLE Ry 188el7.3 

1% 1% 5% 2ft «ILTV I 

3* 3* 10% 4 v I LTV A 68 

9*, »%,_ * 8* 3 viLTVrtB 

10ft 10% 27% 10* vJLTVrtC 

+ 7 2% viLTVdD 

16% + ft 0% 2% LV, GP 23 


58* +1% 48% 23 

72 —3* 68* 2b* 

77* +4% 35% 12ft 
S3* + * 17% 11* 

33ft + * 3BU 31 
flft + % 41% J4 

X +1% 55 43% 

18ft + % 59 47 

66 55 

B 26* 21* 

I 26ft 22% 

304 10% 10% 10* + Vt ,Q5* 9b“ 


32* 15ft LVIpl 


10% LQuMI 2X 148 
13 LaZBvi M £7 n 


1 2S 21% 21 21ft 

167b 6* ift Aft — * 

I 556 3* 3% 3% 

1 6% 6% 6%— * 
11 6 % 6 % 6 % 

1 17* 17* 17* — % 
16 4% 4* 4% 

3 338 Sft 3 3ft + * 

23 17% 17% 17% 

6 76 IS* 12 12 

in 13% 13% 13% 

1 50 15% 15 15 


16 % 11 % 
9% 4 

34% 8 

32% » 

19 10 

21% 6 
38ft 21 
39% 19 
15% 5 
25% 15% 
26% 7* 


37% 26 LocIGs £JD 7A 10 93 59* 79 29% + ft ££ jS 
'*> ?% Lafarge J4 18 10 521 16% 16% 16% — U A?i. 


7% 1* Lear PI 

15 2% LearPrt 

18 9% Learnl s AO 2J 17 

29% 20 LeeEnf M 14 19 


-5 2.1 12 1690 43% 43* 43* — * 22* 9* LeaMo3 


30 17 17 03 

84 14 19 239 

-22 £0 10 18 


J? i2 6 5251 14% ITC ?» + « 3698 20 LegPtat 84 II 13 417 

IX 78 « 4 24% 34% M%— * 18 10% Lehmn £1X178 394 

x JJ B 87 16% 15% 16ft + * 9% 3 LelsurT 4 55 

U2 AA 38 701 30% 29% 30 

2V 5316 26% 25ft 25% — ft 

2U £3 421 9ft 8* 9 — % 

JtoBJ 739*9 9* + % 

219 409 4% 4ft 4% 

IX 4.1 26 1773 25 24ft 24% + % 

£80 108 1 26* 26* 76* 

201 12% 12* 12% + * 

X £0 II 119 27% 77 27 — * 

IX U 14 1060 Sift 79% 79% — * 

£8 5 26 lift 13* I3U— ft 

3 2634 5% Sft 5* + ft 

59 31 30%a 30% + ft 

154 21ft 20* 20% — ft 
29 23U 23 23ft + * 


8% 3% LamSes 10 ISO 6% 6% «% S 2 

TJ.% 10% LrKjBnc X SJ 14 10 12% 12% 12% + % fL, 1 

30ft 12ft LndEds .TS J 18 371 20% Sflfe JO* + % ij 

15% 8% Lawrins 82 4.1 18 300 17* 12% 12% + ft “Lt 

.7% 1* LearPI . ,21 2 ft 2* 2ft + * jJJ 3 2£ 

M 14% "Iiu mi 

+ % T 1\Z 

ia% io% iL flS 

12* 12* + ft ^ 

20% 20% ^ jg{J 
18*18* + * JSSsS 

113i 12 | 

6% 6% + * I 

45 47 4Jft ^ , 

9* 9ft + * sjft 24= 
84% 85* + VS I? % 
2 T* 28ft + ft jgvs 2? 

11% 11% mu, ,]j 


Xe J 18 4% 6% 6% 

IX £2 IS 24 29* 22 22 

!JM 421 4% 4% 4% 

14 70 6* 69 —3% 

IX 11 73 2356 32* 39 RH + % 

1.12 78 4 141 15% 15 15ft + * 

X 28 11 36 16% 16* 16* 

1A7Q 9.4 58 15% 15% 15% + ft 

1840 BJ 10 22* 22 22* 

J3 £5 13 321 28% 28* 28% + % 

M 19 4* 1016 17'b 17 17% + % 

40 M 11 829 28% 27% 28ft + * 

112 68 50 32* 32* 32* + * 

-64 18 16 IB 41* 40% 41* + * 

811 4J 13 JS39 17ft 12 12* + * 

474 3 2% 3 + * 

7 1317 7% 7* 7% + * 

1J2I17.1 518 9% 9* 9*— % 

88 28 18 -310 23% 22% 22% + * 

I 351 21% 20% 21% + * 

10 318 13* 12* 13 

20 10 35 307 19% 19* 19% +|* 

X 30 13 545 29% 29 29% + % 

1.12 13 15 480 34 33* 33% + * 

IX JJ 13 340 26% 26* 26* + * 

IX 9A 12 3 17* 17* 17% + * 

1.92 4lO 14 lit 33 Jlft 31% + ft 


18% Lehmn 11X178 394 

3 LelsurT 4 SS 

16ft LetsTpt 125 10 J 15 
12V) Lennar Jl 13 7 38 

4'4 Leal Fa/ « » 

8v, LeucNtt 5 11 

Pi LblvAS l.l >16.7 5B9 

32* UbtvCP X 1.7 16 114 

5 Llaael n .14* 18 285 

57% Lilly 130 17 19 2089 
16 Lilly wt 10H7 

15* Limited .24 IJ 16 4020 
8% LncNlCn Xa 75 17 

35% LineNtl 2J6 S3 9 445 
22 LlncPI £28a 9J 5 

64 LitlDO 14 259 

28% Lockna IX 13 7 1200 

19 Loot lies X U 17 8B3 

58 Loews IX lA 8 1119 

15 Lodren JJ 18 I* 45 

15 LomFn IX 83 20 XI 

15% LatnMI 156 113 8 100 

16 LomasM 286 12A 8 45 

15 LnStor IX 42 U 1393 

6* LILCo 5 4921 

42 LiLpfB 1001 

36ft LILpfE 3X2 

67 LILrtJ 150Z 

65* LILdK 30: 

21* LILrtX 26 

21 LIL dW 5 

22* LILpIV B 

23% LILpfU 3 

19* LiLnrr 19 

80 LIL pfS 10 

18% LIL pro 8 

25% LonoOr X 13 15 113 
25 Lord X 18 13 317 
10 LdGenl 67 6JJ 9 17 

75 LaLand IX IT X 583 

71* LaPac X £6 9 3085 

29 LdP PfA 4J» 15.1 11 

74* LoPL rt 116 13A 24 

30* LOUVG4 £66 BJ 10 308 


1J2 £9 10 <90 M". 34 34 

297 6V) T: S') — 

J2 1.7 15 2b 43* 43* 43V:- 
.92 48 10 910 20ft 19* TO 

1 J4 £3 13 7WW 56 57'- 57»0 +, 

A5C 4.1 21 775 II 10% II + 

JO 3J> 3ff» 6* 6% tV ' 

t 84 IS* 15') IS‘) - 

186 7J 10 1 21* 21* 21* t, 

.90 11 12 1357 43ft 4Mb 43'- +f 

83 1 M 1 J4 28% 28* 28% + 

IJ0 3J 19 860 38ft 37) J?% — 

JS .9 II 159 31ft 31 31 - 

X 4J Ml 8% 6V) 8*-.’ 

171 570 74ft 73% 21*-. 

4 1% 1% 1% + ' 

IX 68 12 74 18* 18* lift j 

22 5 IJ 417 19% 19* 19% + 

SJJO 10.1 li 49% 49 49% + 

84 £9 20 1155 22* 21* Z2ft ♦ 

10 3* 3* 3* 

IX 4.1 13 157 29% 29 29* — ; 

3177 11* 11* 11%+- 
MX £0 21 50 49% 50 

1 86 3* 3 3* -K* 

.76 3A 1* 475 27% 22* 22*- 
X| 19 1] 9% 9* 9* . 

1 Ale 4A ISC 32* 31% 32* 

15 19482 6% 6% 6* t, 

539 4 3* 4 + 

53 I* t% l*£- 

55 7% 2% 7% 9. 

101 20% 30% 20* ^ 

6 00 17.1 251.50% 49% 49%- 

X IJ 367 14 13% 13% - 

X 42 9 2 15% 15% 1M 

IX 7 A 10 128 20% 20 20* 

277 9* 9% »* .. 

,45e £8 29 16 15% 15* ' 

2JM 9j 7 4S6 21% 21* 2IVk— 

1J4 6 A 16 17 19% 19% 19* — 

.90 6A 17 IBS 13% 13* 1»- . 

£00 *.t 11 41S 21* 21% 21* . 

3J5 10.1 Sttz 37 37 37 . 

8X 100 100! 18 88 » . 

1.00 1a 14 649 38% 38% 3»% + 

I2X 6+ 42 31% 31% 31% + 

IX £6 20 1688 38% 38 38 — 

£201 4£9 1 7 5* 5 5* 

.609 9A 21 1 4% 4ft 4ft — 

JJ5e .1 50 301 37% 36* IT* + 

AOa 1.7 7 1014 34% 34 * 34* + 

-10e J 13 2036 20* 20* 70* + 

IX 9.1 1656 13ft IJ ]3* + 

£60 10.9 680: S3 33 TO 

3.90 iafl 50: 35% 35% 35% - 

4B5 10J 200: 47* 47* 47V’ + ' 

5JZ5 tOJ lOOz 51% 51J* 1 

6.10 10J 100: 59% J9V. 59% * _ 

131e 98 350 25% 2S% 2» + i ' 

606 25* 24% 25 t. -• 
184« LB 180 31 W* .21. + ^ 
OX 10J 30:103ft HU* HD* + 

£IX16J 125 13 12% U. + 

IX 6* 6V) .6* . W 
113 11% 11% t ‘ 
1 BB 68 10 202 78 2T% Si + 

.12b J 34 290 13 12% W%; 

9 67 8*/) B J* + 


■*5e £8 
£04 9j 7 
1J4 6A 16 


<Lf*» . 7 
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Nissan’s Actor-Engineers 
lave Yet to Boost Sales 


^ By BRUCE HQROVTTZ 

Las Angela Tima Service 

t OS ANGELES — It looked like an odd couple indeed when 
Nissan Motor Corp- U.SA, stuck with a stodgy image 
and slow sales, tamed last August to Chiat-Day, a Los 
Angeles advertising agency known for flamboyant tele- 
aon commercials. Chiat-Day introduced spots that mix quick 
> , :ts of the cars in action with longer shots erf engineers} who are 
. tually actors, sitting around a table diseasing how to build 
; - 3rides to fit drivers. 

' The ads aD end with the slogan, “Built for the toughest race of 
' \ — die human race." The central message is that each car that 
I! . Is of the Nissan assembly line is made with one thing in mind: 
" ©pie. But the commercials - 

■ The message is that , 

Nissan* are made with 

• e up 36 percent and Honda . ^ thing in mjnd; 
percent The agency chief, “ 0 

f -.'y Cbiat, said the key to a people* 

■ maround wfl] be the new r - ■ 

• odds Nissan will introduce 
’ ..isfalL 

Even while waiting for the new modds, the ad agency has been 
~' ikermg with its image campaign, hoping to address some 
^•iticism that the current commercials with actors posing as 
*’ ; gineers are not believable. 

After all said Joe Opre, Nissan’s advertising director, “about 
1 - percent of the general public didn't believe that any company’s 
t deaignms thank and talk as they do in oar ads. The irony is, 
_ it's exactly how they think and talk.” 

• With this in mind, Chiat-Day wanted to substitute real engi- 
’ -as for the actors. But Nissan said did not want to cause any 
- dousies by sin g lin g out individual engineers. So actors wifi 
ntinuc to be used, but in a real setting — the company’s design 
>;,nter in San Diego. 


[ N SAN FRANCISCO, they’re callmgil the War of the Rices. 
Th omas J. Linton Inc. fired the first shot earlier tins year 
when it placed billboards touring its fine of Lipton rice (fishes 
i the sides of 24 of the city’s antiquated cable cars. 

“Now for a real treat,” the ads proclaim — a none- too-sub tie 
* z at Rice-A-Roni, the rice dish that for years promoted itself as 
. Be San Francisco treat” and used cable cars for its ads. .. 

The maker of Rice-A-Roni is unamnsed. “The cable cars are an 
tegral part of our h«riD»gy » and our advertising position,” says 
indy Posa, marketing chief for Golden Grain Macaroni Co, 
. mod by Quaker Oats. “We consider them ours.” 

Ted Labiner, Upton’s director of creative services, deadpans, 
; Ve’xe just trying to sell some rice." 

cconnts 

• Cuismarts Inc. went to HBM-Creamer in Boston, a unit of 
radon's WCRS Group, with its account biffing about SS mfl- 
kl Until recently, the account was handled in-house. 

• Droste USA, the marketer of Dutch chocolate, to Berenter 
reenhouse & Webster. 


The European operation of Coming Glass Works has as- 
ed its Pvrex and vision brands to Grey Advertising for all of 


for all of 
jereyet 


mqpe.aSio^h it does not have dj^^DtkmeTOty^iere yet. 

Bople 

• Douglas Gludc and Marian Monsen have been elected senior 
X presidents at SSC&B Lintas: New Yodc. 

• Blaise Mezcadante has been promoted to senior vice prese- 
nt and head of strat^ic planning at Tracy-Locke-Los Angeles. 

• Lee J. Ross has joined Cohen, Marino A Paino as senior , vice 
erident, marketing-account management 
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Foreign Takeover Scrutiny Worries Investors 

' ComptleJby Our Staff From Dispatches 

NEW YORK — A congress^ 

. nal proposal that would expand 
government scrutiny of foreign 
takeovers of American compa- 
nies has disheartened Wall Street 
investors, who fear it might cod 
lucrative speculation in potential 
taigas. 

Ihe rapidly rising stock values 
of takeover targets, real and ru- 
mored, have supported recent ad- 
vances on the New Yooik Stock 
' Exchange. 

On Monday, congressional and 
White House negotiators agreed 
to indude the scrutiny provision 
in a cluttered trade nul now be- 
fore Congress. Its aim would be 

to broaden the review of takeover 
bids mounted by overseas com- 
panies and halt that might endan- 
ger national security. 

The proposal broadly defines _ , . . ... .... T ^ N ” 1 Yo fI? ,Q 

nari™npi security and would allow Congress is proposing more scrutiny of foreign takeovers as part of a wide-ranging trade bOL 
thepiesideni to oppose takeovers 

in the cfl, natural resources, mfli- the government if they held more byists seeking to persuade House- Defense Department, to ] 
tary and some other industries. than S percent of an American Senate conferees to jettison the Ltd. of Japan. 

Wall Street arbitragers, who company’s shares. provision. Also opposed is the M i$ the national security 

speailaie in takeover stocks, said Treasury Secretary James A Business Roundtable, composed w ^ affected by who 
that news of the provision partly Baker 3d cautioned last wed: that of business executives of 200 ma- BloommcdaJe’s?” an arb 
explained a lull m the takeover such a provision would reduce jor corporations. sai^ rc faring to the bat 

sector of U.S. share markets on foreign investment just when the Stock traders were unsure how tween Campeau Corp. of ( 
Monday. United States needed it most and much the takeovers provision in- and R.H. Macy & Co. j 

Congressional aides said an might drive up U.S. interest rales, volving national security would Cincinnati -based Fedcrati 
even more controversial invest- Representatives of General affect forthcoming deals. The pa rim cm Stores Inc. 
meat amendment would be Motors Corp., Caterpillar Ino, government last vear blocked the ~ 

dropped from the trade bill, a International Business Machiws sale of 80 percent of Fairchild 

provision .that would require for- Carp, and American Express Co. Semiconductor Corp, an impor- ensi 10 ^ : 

eign companies to raster with had been among,tbe leading lob- tarn supplier of microchips to the See TRADE, Page 
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Britain to Sell 
Rover to BAe for 
£150 Million 


the government if they he)d more 
than 5 percent of an American 
company’s shares. 

Treasury Secretary James A 
Baker 3d cautioned last week that 
such a provision would reduce 
foreign investment just when the 
United States needed it most and 
might drive up U.S. interest rales. 

Representatives of General 
Motors Corp., Caterpillar Ino, 
International Business Madiines 
Carp, and American Express Co. 
had been among, the leading lob- 


byists seeking to persuade House- 
Senate conferees to jettison the 
provision. Also opposed is the 
Business Roundtable, composed 
of business executives of 2ti0 ma- 
jor corporations. 

Stock traders were unsure how 
much the takeovers provision in- 
volving national security would 
affect forthcoming deals. The 
government last year blocked the 
sale of 80 percent of Fairchild 
Semiconductor Corp., an impor- 
tant supplier of microchips to the 


Defense Department, to Fujitsu 
Ltd. of Japan. 

“Is the national security going 
to be affected by who owns 
BloomugdaJe’s?” an arbitrager 
said, referring to the battle be- 
tween Campeau Crap, of Canada 
and R.H. Macy & Co. for the 
Cincinnati-based Federated De- 
partment Stores Inc. 

Some analysts, noting that laws 
exist to bar acquisitions of U.S. 

See TRADE, Page 15 


Compiled by Our Staff From Dupauhn 

LONDON — The British gov- 
ernment said Tuesday it would sell 
Rover Group PLC to British Aero- 
Space PLC lor £150 mfllion ($280 
million}, well below the price that 
had been expected. 

The conditional agreement to 
sell Britain's 99,8 percent stake also 
includes an £800 million payment 
to Rover by the government to put 
the car maker on firmer financial 
footing after years of losses. 

In Brussels, the European Com- 
mission, the executive body of the 
European Community, announced 
that it would investigate the gov- 
ernment's plans to help Rover, be- 
cause of concerns that a write-off 
could in effect be a subsidy that 
would give Rover an unfair advan- 
tage in markets. The government 
had already said it planned to write 
off £1.1 billion of Rover’s losses. 

At the same time, the commis- 
sion gave conditional approval to a 
government bailout amounting to 
20 billion francs ($3.55 billion) for 
the French automaker Renault. 

Analysts had expected the price 
for Rover to be £200 million to 


EC Backs Plan to Reduce Renault’s Debt Burden 
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By Jacques Neher 

Special to the Herald Tribune 

PARIS — The European Com- 
munity’s executive body on Tues- 
day approved a French govern- 
ment plan to forme 12 billion 
francs ($2.13 billion) in loans to the 
slate-owned automaker Renault. 

The plan, winch increases the 
company’s competitiveness by re- 
heving its huge debt burden, also 
dean one hurdle toward a possible 
privatization. 

The European Commission, 
which has been increasingly critical 
of government aid to atiing compa- 
nies, also withdrew objections to an 
8 bSHon franc capital infusion 
awarded by the government to Re- 
nault in 1&5 and 1986. 

However, the commission ruled 
that a low-interest 1.25 billion 
franc loan granted to Renault in 
. 1984 by a government innovation 


U.S. Gauge 
Of Economy 
Surges 0.9% 

The Associated Press 

WASHINGTON —The govern- 
ment's chief economic forecasting 
gauge climbed a sharp 0 3 percent 
m February after several months of 
weakness following the October j 
stock market collapse, the Com- 
merce Department said Tuesday. 

. The gam in the Index erf Leading 
-Economic Indicators was the big- 1 
gest since Jane. It followed declines | 
■ of 1.1 percent in Jammy, 0.1 per- 
cenl in October and \2 percent in 
.November. The drop in January 
was Tevised from the originally re- 
ported 0.6 percent. 

Only a 0.4 percent rise in Decem- 
ber kept the index from posting 
consecutive declines fra three or 
more months, the traditional signal 
of an impending recession. A 
change in inventories led to the 
second revision of that month’s 
gmn, first reported as 0.2 percent 

Judging from the big February 
increase, analysts said they bo- 
Hevied the leading index is accurate- 
ly signaling that the U.S. economy 
sunred in me eariypart of 1988 but 
that the country wifi avoid a reces- 
aon this year. 

Ihe 03 percent gain was led by a 
big jump in applications for build- 
ing permits, which provided more 
Uum half the strength last month. 

- Jri- all, five erf. the nine available 
indicators contributed positively to 
the index. After baildmg permits, 
the biggest positive factors were a 
dropinnew unemployment dauns, 
a rise in stock prices, an increase in 
the growth of the money supply 
and higher consumer goods orders. 

Four indicators held the index 
badt- The biggest negative factor 
was a decline m the length of the 
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followed by a drop m orders fra 
plant and equipment, a change in 
raw materials prices and a spwdup 
in business delivery times. 

A speedup in delivery time is a 
negative because it often reflects a 
decline in demand. 

Thejurqp in the. February index 
was one of a string of recent repons 
showing better- than-expccied 
strength in the economy in the ear- 
]y tart' of 1988. Many economists 
beneve the strong' reports have all 
bat eliminated the chances of a 
rccessim this year. 

■ Home Sales Rise 20.3% j 
llw Commerce Department also 
i^rated’ that sales <rf new single- . 
family homes rose 20.3 percent in ! 
February to a seasonally a<^ustcd 
me of 628JOOO units, Reu- 
ters reposted from Washington. 

. Denote the increase, the largest 
. ihcoll^ rireance a21 percent gain 
in March 1986, the sales rate for 
Fcbraary was stiQ 14.9 percent be-, 
low year-earlier levels. 


fund distorted competition. It or- 
dered the company to reimburse 
the loan at prevailing commercial 
interest rates. 

The gjant debt writeoff was 
made contingent on a plan to 
ehanw: Renault’s legal status from 
a rtgie, or state agency, to that of 
an ordinary, though still state- 
owned, company. 

The government proposed the 
status change last fan as part of a 
plan to financially restructure the 
company. The commission began 
considering the plan in December. 

The loans and capital iryections 
had been granted to the automaker 
to prop hup through six yean of 
losses that totaled 32^ billion 
francs. 

In 1987, Renault swung back to 
profitability on the strength of re- 
cord car sales throughout Europe. 
The company said last week that it 


VW Oversubscribed 

Reuters 

FRANKFURT — The 
West German government's 
sale of its 16 percent stake in 
Volkswagen AG was several 
times oversubscribed, 
Dresdner Bank AG, the leader 
of the underwriting consor- 
tium, said Tuesday. 

The subscription period 
ended Monday. Bonn had of- 
fered 4.8 milli on shares in VW 
at 238 Deutsche marks (S140) 
each to raise 1.14 billion DM. 


had record consolidated net earn- 
ings of 3.69 btllion francs on sales 
of 147.51 bflbon francs during the 
year. 

The years of losses had saddled 
Renault with debts totaling 46.4 


billion francs, giving it a negative 
net worth, with liabiblies outweigh- 
ing assets. 

By having its loans forgiven, the 
company would see its debt load 
fall below 35 billion francs, less 
than the amount of its assets. 

Though the debt would still be 
high, especially compared to Re- 
nault's competitors, a company 
spokesman said, “We’re at least go- 
ingin the right direction.” 

The move, analysts said, would 
save the company an estimated 1.2 
WHon francs a year in debt service 
payments. Last year, Renault's fi- 
nance costs totaled 4.06 billion 
francs. 

"The reality of the matter is that 
there wasn't much else for the com- 
mission to do.” said John Lawson, 
an automotive industry analyst 
with Nomura Securities in London. 

"Renault has a recovery program 
under way and the capital restruc- 


turing was an essential step in that 
pro g ra m," he said. ‘The commis- 
sion had to lake a pragmatic view- 
point." 

The commission has blocked 
several government aid plans with- 
in the EC in recent years after con- 
cluding that the aid distorted com- 
petition. 

Jacques Calvet, chairman of 
Peugeot SA, Renault's arch-com- 
petitor, had opposed the writeoff 
plan, claiming it would reward Re- 
nault for its failures in the past. At 
cmepomt. he reportedly had threat- 
ened to resign if the aid were grant- 
ed. 

On Tuesday, a Peugeot spokes- 
man said Mi-. Calvet had reluctant- 
ly accepted the bailout plan “only 
on condition that this be the last 
time Renault benefits from state 
aid.” 

He said that this point had not 

See RENAULT. Page 15 


£300 million, and the announce- 
ment sent BAe shares soaring 

“British Aerospace shareholders 
will, no doubt, think Christmas has 
come rather early this year,” said 
Lord Williams, a spokesman Tor 
the opposition Labor Party in the 
House of Lords. “The government 
is paying BAe to take Rover off its 
hands." 

Lord Young, the trade and in- 
dustry minis ter. said the sale was 
“the deal of the decade for the 
government.” 

The share price of British Aero- 
space jumped 43.5 pence, or about 
12.4 percent, to close at 395 J pence 
on the London Slock Exchange. 
The small number of Rover shares 
traded on the exchange closed at 64 
pence, down 1 1 pence from Mon- 
day’s close. Shares in both compa- 
nies were suspended earlier in the 
day pending the announcement. 

News of the agreement helped 
push up the entire London market. 
The Financial Times-Siock Ex- 
change index of 100 leading shares 
jumped by 18.6 points to end at 
1,765.1, after declining more than 
85 points over the previous three 
trading days. 

Ian wild, an analyst at Che stock- 
brokerage Barclays De Zoete 
Wedd, said that from BAe’s point 
of view, the agreement was “far 
better than anyone really thought it 
would be." He said many analysts 
expected a £300 million price and a 
cash payment to Rover of just £500 
million. 

British Aerospace said the acqui- 
sition was conditioned on approval 
by BAe stockholders and on the 
European Commission's approval 
of the cash injection. 

John Lawson, an automotive in- 
dustry analyst with Nomura Secu- 
rities in London, drew a distinction 
between the Renault and Rover 
cases. 

The Renault bailout could be ra- 
tionalized as the only way to re- 
store the company to solvency, be 
said. But the commission should 
have a much more difficult time 
approving the Rover aid because 
Rover already is solvent and the aid 
could gjve it an edge over its com- 
petitors, particularly Ford Motor 
Ca, in EC markets. 

“If the EC can't bare its teeth 

See ROVER, Page 15 
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Tuesdays 


NYSE 


Tobies include the nationwide prices 
up to me closing on Wall Street 
amt do not reflect late trades elsewhere. 


« Month 

Uw Shy* 


(Continued) 


*S 2», PHH m 32 
15'* 6* PHM .12 1JS 
51 J3’i PNC 1.68 43 
36* 38'* PNC ore 1x0 4? 
36 28% PNCpID 1AD IS 

38* 24% PNC DfC HO 95 
53* 27v> ppg IJ0 11 
38% 30* PS Grp M 11 
17 13* Pikas ua 9.9 


61 'a 45* POCEnl 3 48 IS 1 1 784 46* 44 46* + * 

24'1 15 PocGE 1.92 120 10 4989 16 15* 16 + 'A 

16* 7* PocRes 30 b 1.7 388 48 11 * 11* 11* + ii 

76^ 19 PocPs pf 24)0 88 1 22% 32* 22*— * 

30'm 9* PocScI 41 10 16 29 13* 13 13* 

We 22* PocTel 1.76 6.2 13 3987 28* 38* 28* 

36* 24V. Pocilcp 153 74 9 594 34* 33* 34 + V. 

Wn 13* PalnWD 53 12 7 1443 18* 16* la* + * 

26* 12* PalnW at 137 »jO 1094 IS* |4% 15* - * 

6'4 2* PanAm 1<27 2* 2* 2* 

3 •J-t PanAwl 95 % * *« 


34* IB* PanEC n 250 81 12 1301 24* 24'% 24* 


17 S* Paniil 
27* 10": Pansph 
27* 12 '.4 ParPhs 
isvj 4* ParTcti 
8* 3Vj Pardvn 
241% 12 Port El 
S* 3'% Par l. Dr I 


51% 3T% PolPIr 

IB* 3* Pollen .081 15 9 930 6* 6 6* + * 

26* 9* PovCsn .16 U 17 1147 14* 14* 14* + * 

30* J8% Pencns .M .2 46 sos :i* 21* 21* + * 

66 35* Ponreval.48 3.1 11 29S9 48* 47* 47* 

40 28* PoPL 176 7.9 11 435 34* J4* 34* + * 

*8', 34* Pemvir 1« 45 1J 108 53* S3* S3* + * 

100* 56* Pen* or ISO 11 1 79* 79* 79*— 1* 

391: 20* Pnwpr 1X0 53 1 30* 30* 30* 

95 JB* Ponnroi 250 19 109 7S7 75* » 74 74* +1 

23’’ 4 14* PeoPEn 152 9.1 10 539 16% 169s 18* + '■» 

18 6 9* PeoBr s Jit A 21 5608 13Vs 12* 13 — * 

47* 25V: PccnlCa AS 1.9 15 4740 35* 34* 35 + * 

12 7* PerKF l-20ell2 13 3a 10 91 9* — * 

41* 18* PerlEf «0 13 1289 2S* 24* 25% + % 


47* 25V: PcosICn AS 1.9 15 4740 3S% 34* 35 + v» 

12 7* PerKF !2oel22 13 3a 10 9-* 9* — * 

41* 18* PerlEI ftO 13 1289 25* 24* 25% + * 

BV« 5* Prmtan xOelOJ 12 75 8 S* 5* + * 

10* 6* PrLPpr 1.15 U.7 181 8% 8* 8*—* 

14'. 5* Per, Dr 207 9* 8% 9* + * 

40 14'. Petrie JO 15 20 • *' 

71 15* PeiPar u» 11.0 10 - - 

33* 20* PetPs 1I8B118 II 24* 24* 24* + * 

18 15 PelRsPl 157 95 1 16* 16* 16*— * 

2* * Ptrlnv .22817.6 14 1* 1* 1* 

76* 40 Purer 100 3A 14 6171 56* 55 56 +1* 

5* 23* PheloD A0 1 5 9 5117 41* 40* 40*— * 

74 37 PhleDPllOO S3 145 57* S6* 56*— 1* 

23* 16* PhlloEl 120 117 8 1475 19 18* in. 

Wi 69 PhE P<G 8.7$ 107 4 SO: Bl* B1 81% + * 

13* II PhEnfR lxi 1 l.B 26 12 IT* 12 

12* t’UPhEolP 133 115 IS II* 11* IT* 

BS 65* PhE DlH 7 AS 109 2* fc 72 * 72* 72* 

12* «* PhE ofO 128 115 44 11% 11"* II*—* 

117 106* PhE P<M 125 119 UlOzlIO 109*110 +* 

99* 79 PhE plH 950 117 MOx B8% 88% 88% 

82 60 PhE oil 7.75 10.9 360: 71 71 71 

1716 12* PhllSub .94 11 14 2l IS* 15* 15*— '* I 

l?4Si 77* PhilMr 3 AO 45 12 86U 92 90* 91 +2* 

23* I7>: Phllpln A* 2.1 14 244 21* 20* 21* + '« 

77* 12* PnilGI ASe 55 7 1343 IS* 15* IS* + * 

IB* 10 PtlllPlf 60 3.7 273 6676 16* 16* 16* 


24* 2Z% PhlPlBl 1.75c 7J 
266: 7* PhIVH $ .28 II 

8* ?* Phlcorp 

26* 17* PledNG 148 67 


14* 4% Flar I ...... 

8* S* PilgRg J2e J.0 223 7* 7* 7* 

14 3* PilgRr .06 1J 10 142 4* 4* 4* + 'A 

48* 28 Pllstov 1.12 27 52 7711 42* 41". 41* 4- * 
32* 26* PmWsl 2A0 102 8 1191 27* 77* 27*- to 
54 22* PianrEl 2*t 5 SO 53 52* 53 +1* 

50* 29* PIlrwBw .72 2A IS 1835 45 43* 45 +1 

18* B* Pill sin 742 12* 11* 12 + * 

21* 107* PIcrDgn 30 1207 12* 12* 12*- * 

33* 16* PlolnsP .10c A 34 48 25* 25* 25* + * 

25* II* Plonlm .16 .9 II 16 18 17* 17*— * 

16* 10 Ptavtnv 17 87 15V. IS IS 

40 23 Vr PWsev lA5e 53 12 2 29* 29 29 


11 24 23* 22* 

79 I? 11* II* + 'A 

22 SW S 5 

13 22* 22 23 — * 


JX U> n W S'A 7k. 8U. + * I 


10 1613 S'A 4* 


41* 16* Polards A0 2A 16 3424 11* 30* 30*— * 


27* 

9*. PnnTol 


26 

a 


19* 

19V. 

jow 

14* 

41: 

Portec 




17 

6 

5* 

5* 

77*. 

2D* PortCC 

1.9ft 

9X 

9 

214 

7? 

21% 

21% 

29 

75 

PotGol 

260 

95 


1$ 

77* 

27 

2T<« + '4 

39* 

71 

Poflich 

.92 

21 

10 

185 

10* 

29* 

30* + % 

25 


PolmE s 1X8 

6.4 

10 

153 

71* 

21* 

2J% + * 

140 

79 

PalElDi 

244 

1.9 


1 

130 

130 

130 —4* 

49* 

39 

PaiEIPl 

337 

BX 



42 

42 

42 +1 

11% 

IB* 

Premrfc 

.17 

1.1 

i$ 

Ift17 

30* 

79* 

3B% + 44 

M* 

21 

Premrs 

-40 

IJ 

21 

59 

29% 

29% 

29* — V, 


17 

Primrv 

1 JB 

63 


2>6 

22* 

21* 

71% + % 

31 

12* PrimeC 



13 

76R9 

17 

1ft% 

17 + * 

50 

21 

PrlnwM 

Xdb 

J 

71 

421 

38* 

31 

38* + % 

2d* 

12% PrMLId 

ZOOelM 

Iff 

*9 

17% 

17* 

17* — H 


50% 21* Prlmca si AO 
86* 39* prime pi 300 


53 9 1663 30* 30* 30* 

57 4 53 53* 52* — * 


116* IDS Prime DfllTS 128 70 10716 107* 107% + * 

1B3* 60 ProdG 2A0 3 6 28 1693 7B% 78* 78*— * 


103* 60 ProdG 180 3 6 28 
19% 12* prdPS .40 15 19 
14* 25* ProaCp A0 13 8 
10* 6 Prglnc n A6e 65 

57 33 Proler 1A0 15 

1% * PruRtC 3 

7* 5 PruRI A5e 9x 

10* 9* PmSir n 


61 169: 16* 16* — * 
99 27 26% 26* 

9 B* B* 8* 

30 55% 55* 55* 

130 I* I* I* 

96 r.% 6* 4% + * 

1049 10 93, 10 


22* 17". PSvCol 100 9 2 9 1256 21% 21* 71* + * 


24* 19* PSCal pi 110 9J 
IT.: II* PSlod 
IS 10* PSIrtplB 1X4 15 
8': 2* viPSNH 

22* 3* v PNH pIB 
27* 5* v PNH PIC 

24* 4 v PNH PlD 

25 3* V PNH pf E 

21* 3* v PNH ptF 

24 3* v PNH PIG 


6 22% 22* 
6 3048 11* 12% 
32001 12* 12 


22 % + * 
13 + * 


795 1* 1% J%- * 

II 5% 5% 5% 

2 9% 9'* 9% + * 


24 3% vIPNH PIG 

37* 16% PSvNM 192 165 
27* 20 PSEGS 100 BA 
55 40 PSEOpI 4.18 »J 

65 49 PSEGPI 505 9J 


6* 6* + * I 


89* 52V: PSEGol 6 AO 9A 

99 71 PSEGpl 7.7D 9.7 

98% 71 PSEG Pi 7 A0 9 a 

3"* 1H Publlck 
28* 12% Pueblo JO A 

38* 16* PRCem JOo IA 

21* 17% PugetP 176 9.1 


165 9 1286 17% 17-% 17% + * 

BA 9 2980 231% 23* 23% + * 

9-5 7002 44 M M H 

97 rnt 52* 52* 52* - * 

9A 8700: 70* 7D* 70* +1 

9.7 101 79 79 79 — 1 

9A 76004 81* 81* 81* 4-1* 
41 1* 1% 1% + * 

A 21 I 251* 25* 25* + * 

l 1 A 6 38 J4 31* 34 + * 

9.1 9 319 19* 19V. 19* 


1DV* 6* PutnHin AS 100 
10l« 9i» PufMln .09e .9 
ID* 10 PulPrn 
7* 3* Pvro 


.12 11 14 432 5% S* 5% + * 


8* 8* 8* + * 


905 9% 9* 9% + * 


4* 4* — * 


26V: 7* QMS 
4* I Gonial 


15 390 11% II* II* + * 
4 177 1* 1* I* 


57* 31% QuakrO UJO 11 18 1294 46% 45* 46* + % 

31 1?r, QuakSC JO 14 1257 22* 21% a% - * 

9% 3% Quanex 18 115 9 8* 8* + * 

92* 49 auantm 120 15 12 2110 89* 86% 89* +4 


17* 7* asIVI 

IT: 4* QstvC 


46% 2** Q<J«I or IAS 5J 25 


QkRellv J4a 


IRS 9% 9% 9% + * 

604 7% 7% 7% + * 

15 33* 33 33 — * 

301 12% 12 12*— H 


10% 4i, 

71* 341; 


IT. 4* 
19% 7 

7 1 

18 17% 

8% % 
94 57% 

97. J 

*% 3* 


.041 A 13 5 4% 6* 6% + * 

1.92 17 1022190 S3 STi 52 +4 

20 12 B 56 9* 9 9 

J2 10 5 12 10% 10% 10% + * 

77 5* 5% 5* + * 

.72 16 13 354 28 77' i J7% + % 


M% 79% 
25* 8% 


1J% 3'. 

20». |j.. 


17* 13 
71% 6% 


1J4 7A 13 
172 11.1 10 


16 B'. 

2 ’ : 

8': 4% 


38 

1* 

1 

1% 

925 

7? 

78'.. 

71% +l'4 

275 

7'-. 

71* 

71* — I* 

24ft 

5* 

5* 

5* 

-79 

50 


44V. +1* 

3U 

II* 

II’* 

II'-. + * 


18* 

18 

IB* + % 


7% 

/ 

7 

974 


66* 


2056 

2* 

1* 

7 — * 

Id 

III 

5 


19 

17% 

I'* 

17* + * 

t 

15* 

15* 

IS* + % 

536 

8* 

fl% 

8* 

;j 

7* 

7Ve 

7* + V. 

7JSS 

15* 

15 

15 - ’» 


11* 

11 ■ 


J 75 

% 




IB 1 . II 
IT: 4’t 
IIP a 4* 


25* 11* RollnE s JOB A 34 

74* 12'. Rollins 50 3.1 17 

55% 12* Pooer .60 1.1 26 

J** 191. Rarer S 71 

l«« 2* Polhch 
IT. 3% R<wan 
141 91% RnrlD 6J2e 5J 10 

13* S Rovlnt 2» 

9% 5% Rove* JTe 4A 

35 I* Rutjma J* U 22 

45% 17* RiraBr .40 1 7 10 


A0e 9A 76 6* 6 6* 1- * 

I AD >0.7 10 79 15% 15* 15% + "• 

.74 17 4 258 6* 4* 4*— * 

J6 5J 26 39 6 6% 6% 4- * 

1.20 18 66 117 47* 41* 42*—* 

JO 1.9 II 3996 42', 4Ti <2* + * 

A0 1 9 18 3731 22* !«'■ 21* +1* 

.74 2A 1* 365 J7 J6% 36% + * 

10 % % % 

13 6 14* 14* 141, 

341 15% 25% 25% 

1.50 9A 155 IS'i 15% irv— * 

2.72 6 1 14 71 45 44* 44% ♦ * 

12 17 10 143 6* B% 8% + * 

1A4 9 6 16 747, 19* 19* 19* — * 
.72 16 6 4170 2D* |9% 20 — * 
,14a 11 25 I 6% 6% 6% + * 

97 18 12 TffJ 33* 37% 33 + 

16 1483 23 22% 22% — ' •» 

JOB A 34 640 72% 22% 22% + % 

AO 3.1 17 90 16* 16 16* + * 

.60 1.1 26 7231 55% 53% 53% — 1 

71 575 34% 34’t 34% 

394 2% 2* 2% + * 

1033 7V« 7 7* * % 

6J2e SJ 10 1915 119% I1B* 119% +1% 

29 108 17 11% 11% 

Ah 6A 41 8% ■ fl% + % 


35 1* RuOma .36 IA 22 1173 25* 24% 25* + V. 

45% 17* RiraBr .40 1 7 10 103 34 23* 74 +W 

23% II RulToS AO JA IS 1391 18% 17* 17* +1H 

19* 101, Russell 30 1.4 17 367 14% 14* 14* | 

47% 20 Ryder S6 1.9 13 1756 30% 30* 30* ! 

33* 17% Rehofl AD 2A 15 17S 26% 26% 36% 

32* II Ryland AO 13 6 19a 15% J5 15% + % 

73% 7* Remer 13 3 11* II* 11* | 
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12 Month 

High Low SlOCk 


sis. riw 

Ply. Yld. PE IQDsHIWi LonQuPl.Ch'oe 


12 Month 
HUB Uow Slock 


5 b. Cl«e -I 

□W. YKL P6 IQOlHtgf] LOwQwl.Cn-W I 


16% 6* Shwfefs J8 1« 2I« 8* 7% B% + % 

26 18 SlerPoc 176 7.9 17 104 22* 22* 23'..— * 

JBV. 5 SvIAos A3I 19 SS 5* 5*4% 

383* 2T6 Signal U2 4A 34 IBS 29* 28% 29% + % 

» 28* Singer 26 43 49% 49* 49* 

42* 21% Singr pi X50 112 69 28* 28* 28% 

71% 15 IbSizMer IJ6 3J >4 8 18% 18% 18% — H 

18% 11% Skvllne M 32 15 67 15* 15 15* 4 V* 

26* 14 Signer* 27 1 23* 22V. 22% 4 % 

10% 4% Smllhln 6 398 7% J%* 7%— % 


■n 14 UWRS at 4A 15 144 18* 18 1BH-* 

ITlSl « 70 18 74 ’S ,J% 1^ * 

ia .4 !SS 

11% 8% UnvHR 1J6 125 10 12 11 10* ’O*- - * 


liSi futures 


Sensor Season 
High L0»» 


Osen High Lo» Cm* Cng. 


Season SMWn 
H-9h Ue* 


Open High L9M CHK* 




PORK BELLIES CCME1 


Via The Associated Press 


40000 lbs.- cents ner lb. 
47A0 5100 Ma 


77% 39% SmkBS 1A4 3A 12 2031 54% 53* 54* 4 % 

40 3* Smuc6>* J7 IA 17 28 51 50* 50* 

46* 74% SnapQn Jl 20 IB 435 38* 38 31% 


10* 6* Snyder 1JS 1JJ 34 255 
U* 4% SoHlron 10 40 


_Djv. Ylcl PE Ulftl High Lon Ch oc 


37% 21% Sonol 
42 Tfi% SonvCp Jle P 
30* 17% SooUn 

43* 30 SourcC 3A0 9A 

26% 73 SrcCppI 240 «A 

32* 16 SJetlns 1J0 7A 11 

51 28* Souawn 150 Zi 6 


.76 2Jt IB 435 38* 38 31% 

IJO 1M 36 255 9 B* 9 4 <* 

10 40 6% 6* 6* 

200 7.1 11 651 28 27* 28 4 * 

Jle P 382 42 41* 42 41* 

19 TO* 20 20 

3A0 9A 16 37* 36* J7 

2A0 «A 4 25* 3SW 2S*B 

IX 7A 11 36 17% 17* 17% 4 * 

IX 2A 6 104 41 40% 40*-. % 


11% 8% UnvHR IX 125 10 12 11 10% I0%— % 

77% ji* UMofch 528 7H» 7 7% 4 « 

45 21 Un^ 1.00 2 8 23 3204 X 35%K% + % 

53% 33% Uolohns .77 2L4 18 5172 30* 29% 39* — % 

10* 7 U5ACOI IX UA 7 62 9* 9% t*- % 

44* 7*% USLIFE IX 3A « 355 17% 36% 37% 4 S, 

11% 8% UUfeF 22 10J 24 9* 9 9 

30* 20% UIBPL 2J2 7.9 12 484 79* 29% 2«* + * 


Season Season 
High Law 


.Hank 09 

Open High Low Oom ChO- 


Es! Sales 2270 Prew. Sales HO 
Prgv.DovOponlnl. 13,133 off 63 


MOV 56.45 56.75 55 AC 55.90 —AS 

5S V 57JS 5215 SS 56AD -AO 

Aug 55-70 55.75 54.75 54^ 

Feb SL25 5U0 57« 

Mar S7- ,s 


23* 13% Ulllicos IJHO 5A 10 114 18* 18* IP* 


26% 22* UlllCgpl 2A4 9.9 
29% 23% UUICdpt 2AI 9A 


28 24* 26% 24% — * 

I 77* Z7* 77Vi_ % 


Grains 


30% 17% SoeSBk IX 4.0 22 294 25% S 


25 - * 

BO 54 SaetBkpf 2 68 67 68 

38>, 77% SCol Ed 238 7A 926236( 30% 30% 30% 4 % 

16% 17% South Co 2M 9A 12 5116 22* 22% 22* 4 % 

39% 31 SalndGS 3J6 6J 10 11 35% 35% 35% 4 % 

57% 43 5NETI 3X 6J 11 210 SO 49* 58 4 % 

14 7% SoUnCa H U 81 9% 9* 9* 4 Vi 


MB 12 IJ I U 33% 32% 33% 4 % 
.12 1A 6 1123 8% 7% 8 4- % 
1.68 4J 13 497 39* J8% »V; + % 

IX 4 9 2 32* 32* 32*- * 

IX 15 6 33 33 n — * 

IM « 2 27% 77* 27* 

IX 21 12 B63 38* 37* 38% 4 % 

A0 21 4 X 29% 29V, 29V, 

1J8 9.9 17 15% IS 15 - % 

3 48 7A 1 1 784 46% 46 46* 4 % 


39% 31 SalndGS 236 63 
57% 43 5NETI 3X 6J 
14 7% SallnCo X BA 

10% 7% Soumrk 
42* 9tt Samir of S33045A 
29% 6% Somk pt 2J1 308 


48% 22 VFCP A4 27 
14% 5% Vaim 

139* 4* Valero 

28 22% Volar Pi JA4 H-l 

2SVa 15% volerpf ZQ6 UA 
X* 16 VoING 2A0 127 
4 1% valevln 


A4 27 12 1421 319* 31 31 — % 

55 296 8% 8% 8* 

27 HX 6% 4% *% * 

3A4 14.1 9 24* 24% 24% 

206 UA 102 18 17% 18 

250 117 13 296 19% 19* 19% 

125 58 2* 2* 2* + * 


WHEAT tCBTl _ 

5X0 bu minimum. dollars per bushel 
VS* 2A3 MOV 299* 3JS7* 299 101 4.B1* 

135% 253* Jul 201 109 106* 3417% 

3A0 272 Sep 114* 3.15* 3.13% 214* -JD0* 

151 289 Dee 134 32S 122% 123 —AO* 

154 335 Mar 128 121 lA 3JH* —X* 

Esf.Saiw Pre*. Soles 1374 

Prew. Day Open 1 rtl. 4M72 up43 


COFFEE CCHTCSCEI 
37X0 lbs.- cents bbt lb. 


EURODOLLARS (I64M) 

si mtii tot«n gi l w Kt . _ . _ 

93X ».»9 JOB 92A9 g.7C «2A5 9 

9326 09 A* sen 923t 9241 9236 

nst 89.41 Dee 9212 9214 9211 ■ 

9271 »39 Mar 91X 91.90 9|AS 9li« 

9212 8?.l9 Jon tUS «1A7 «U4 71 2 

91.92 8«X SW 91 J5 t!J7 *144. 9tu 

91.76 ttW Dec ’US 9131 9137 917? J 

91A2 88.90 Mar 91.13 «.l* 91.B 91 u V, 

9IJ0 BSA2 Jim 91.05 91JB 9CX JlS If 

91.40 8834 Sen 90.90 9&91 9083 obm J 

4131 9210 Dec 9039 9231 90.77 wll 

7299 9268 N*r «At WJ «A» 9oi« 

Es*- Sales Pray. SoK?, 

Prev. Dor Open mt. g« J744B 




1XX 187X Mov 13535 13195 13435 135A2 — >5 

SS 109A0 Jul 134.90 138. ID U1BS 13737 

vein ill 31 See 13175 139.75 13230 13290 

15075 1UX o!k 4135 14215 MIX 14140 

l3x 31X uSr 14290 14340 14221 14231 

(5275 T3975 MOV M430 ML® I4JA0 I43X 

142X UOJS Jul 54400 

Eel. Soles Prev. Soles 1940 

Prev.DayOuenlnt. 24,164 UP 23 
SUGAR WORLD 11 (NYCSCB) 

112000 Ibe.- cents per lb. 


136.90 138.10 U&BS 13737 


Soe 1327S 139.75 13UB 13290 
MC 14US 14215 MIX 14140 


27* VonDrn 1.15 27 16 303 42% 41% 42 — % 


23% 11% SwAlii 


11 210 50 49* 50 + % 

81 9% 9* 9* + V* 

3 4403 3 Z% 3 + % 

37 11* 11% 11* 

1956 7H 7% 7*— % 


3 77 387 17% 16% 17V* + % 


26% 18% SwlGos IX 4A 10 146 20% 20* 20% + % 


45* 28% SwBrll 5 248 6i 11 3264 36% MW 36% + % 

26% 15% SwEnr X 23 17 7a 20* 19% 19% — % 

29% 22* SwtPS 212 8A 10 707 25 24% 24% + * 

19% 9 Seorton A2 4J 10 18 12* 12* 12* + * 


lgi ■■( « sporran 

22 10% SpcEqn 

SO 7* Screw? n 


10 18 12* 12* 12* + * 
15 569 31% 20% 21% f % 
SB 47 10% ID* |0* 


38% 20% Springs A4 23 12 744 36 35* X +1 
65* 43 SouarD 1.92 3.7 14 727 52% 52% 52% — * 

SS *«* 'JMSSaiRIISSR^ 

54% 37*Sta%vef3J0 7.1 # » «% ^ 

4 1480 8% 8 I — * 

_ J2 U 12 43 15* 14% 14%- * 


5 235 6 S% S?, 

.16 13 16 25 16% 16* 16% + % 

17 36] 18* IB* 18* + % 

7 4 6% 6% 6* 

543 5". 5* 5% + * 

.16 .9 14 22 18% !7~* 18% + % 

2 589 4% 4* 4* 


74* Park Hr M 13 IS 3fflJ34H35%36% + % 


71 4% 4% 4% 

930 6% 6 6% + * I 


32% 16% Smiev X 2A 20 

54% 37* Slaiev pf 3J0 7.1 

31% 11% SIBPnl 9 

9% 4*> SlFdB* 

22% 11* SiMoIr — — 

14* 6* SfdPac IJ0611Q 6 

44% 17% SldPras X 12 10 

21% 12% srandex -56 u n 

39% 19* Stanhm 1.1* 32 11 

36% 21% SipnlWk a 3.1 14 

52* 35V* Storrett 1.1b 1A 10 

12 9% SIDMSe 1.12c 9.7 

4* Tfi 5le«go 391 23 

(6% 7 SfrfBeB X 7.4 15 

64% 21 SievnJ 

14 S% SI lid 


9% 7% vorco 274 5* 4* 4* 

39* IBVi Vorion 26 «3 2» 25* 25% + * 

3% 3 Vorltv 1555933 3% 3 3* + * 

23% M* Vorltv OS IX 57 3410 »* 22 23 +1* 

21* 6% Varo AO 23 27 132 19* 19% 19%—* 

22* 11* Veew AO IS 14 2*5 15% 14*. 15* + % 

,a.!»SS£ ,»U iff** 

9V* 74 % VDEPPI 7.72 9.1 200: 84* 81* 84* +2* 

106* 94%VaEPPl BA0 8A J0 i '9 0 500 1150 

100% 73 VflEP Pf 772 9A 160Z B2% O 82 + % 

96* 68* VflEP Pi 720 9.1 210Z 78% 75% 7f% +1% 

» 14 Vlsbay lJle 5.1 16 300 25% 24% +1% 

56* 20 VlsraOl .150 J 75 535 54 52* 5». +1* 

13% 6 Von5 173 7* 7% 7% + * 

101 74 Vomod 20 1 95% 93% 95% 

164 95 VulcM 297 li 14 27 151 149* 151 +1 


CORN (CBT) 

5X0 bu minimum- doifora per bushel 


Prav. Dov Open int 16L553 OP 944 


MOV 211% 2.12 ZK>% ZU* +A1 

Jul ZI7W Z17% 2.16* Z17 

SeP 120* Z2I% 2X U0% -X 1 ^ 

Dec 724 224 122*3 ZZ3 -X% 

Mar 130% 2J0* 129* 130 —X* 

Mar 134 134* 131 2J3% —X 

Jul 136% 136* 136 236 -X% 

prew. Sales 25X8 


BRITISH POUNPIIMM) 
SearPMnd-lPointcQualsSOXal . 

1J775 1J320 Jim US* 1X55 1AS55 l-feOS 

lXX 1J992 See 1A43Q 1J480 1A47D l^R 

1A440 16980 Dec 1XM 1JM0 1X92 iSc 

ESI. Safes 2B.137 Pm Safe* 2MJ . r 
Prew. Oov OPen lid. 39 JJ up5A59 


640 MOV 
4J9 Jul 
7X Od 
775 Jon 
7A6 Mor 
7 XI MOV 
8.10 Jul 


8J9 —.15 
187 —.17 

8X —.18 

8.90 -JO 
US -fl7 

8.91 -.07 
895 —JO 


CANADIAN DOLLAR UMM) 

5 per dir- 1 polnl_eaualiS0XPl_ 

X$9 .7325 Jur. AAJ AOS* 1052 AO&l 

mt 7397 Sen A035 XM J0» ^ 

XU 2390 Dec xes XI2 A8CJ AWf 

7790 7S70 Mar .79J0 

7901 7670 Jun .773, 

Ell. Soles 1S51 Prev. Soles 5U 


Prew, Dov Open im 23J55 oft 175 


SOYBEANS (CBT) 

5X0 bu minimum- dollars par bushel 


E a. Sales I axe Pnv.safes U» 
Prev.DflVOpen lnt.l38AJ7 up!13S 


COCOA (NYCSCE) 


70*110 6 642 9% 9% 9% 

X 17 10 24 35% 25% 35% + % 

.56 15 11 36 16% 15% It 

.16 U 11 98 36* 34% 36% +1% 

X 3.1 14 758 29 28* 3% 4- % 

lb IS 10 23 46% 46% 46%— % 

.12c 9.7 15 11% 11* II* 

.091 73 354 4 3% 4 y % 

X 7.4 15 57 10% 10% 10% 

XI 19 3317 65 64* 64% +1% 

400 10 8% 8 8 — % 


41% 76% WICOR IbO 72 13 

8 2% WM5 

5a 49 Wob R Pi 4A0 8.7 
25% 12% Woe Mil X 12 13 

9 4 woinoc .IX IA 5 


IS 34 35% 36 + % 

47 6* 4 Vi 4* + % 

10Z 51* 51* SI* +1* 
34 1* 11% 19 + % 

101 6% 6% 4% + * 


6A6 
6A4% 
4J9 
449 
6.73 
6A1* 
6AB* 
6.91* 
Est. Soles 


MOV 6A3* 454* 6A0 
Jul 461* 462* 6A9 
Aug 6A7Vi U.7* 6A1 
Sep 464 bXS'u ua 
Now 471 472 46T 

Jan 478 480 475 

Mor 6A8 488 483' 

Mov AX* 489 6A6 1 

Prey. Sales 37A4B 


450 450% — JB* 

459 459% -J)S 

6A1 461 —.07* 

UO 462% —X* 
467% 468% — X% 
475 475* —AS*. 

483% 483* —X 
486* 486* -M 


IIWII 6 
2160 

BairaiR 

1535 

W IW 

Mav 

1578 

1601 

1568 

1588 

2280 

1566 

Jul 

1W0 

1618 

1SS8 

1601 

rw 

1596 

Sap 

162S 

1640 

1618 

1631 

2197 

1633 

Dee 

MSS 

1 675 

1655 

1663 

2888 

1670 

Mar 

1695 

1707 

1695 

1698 

2083 

1780 

May 




1716 

1895 

1728 

Jul 




1769 


FRENCH FRANC (IMMI 

1B470 .16260 Jun .17680 17680 .17678 .17480 — 

EsI. Soles 38 Prev. Sales ^ 

Prev. Day Open Ini. K 


Prev. Day Open Ini. 124191 upIAQ 


Est. Solas 4,119 Prev. Sales 4973 
Prev. Day Open Int. 3X924 up 583 


GERMAN MARK (IMMI 
soermork-l point eouOltSO^ll 
A494 j 410 Jon 4DSS MO 4042 4044 • 

AM9 Sep AI14 JM* AW1 AlS ~ 
jaio £}\7 Doc A170 Aim Alb3 AIM «■ 

Est Sales 21.107 Prew. Sales 26JM 
Prev. DaVOoen int 31.180 gillA96 


A M 4156 28% 


44% 24% watam X 1.9 18 579 31% 31* 31* + * 

49* 31% WalCSv At IA 15 167 42 41% 41%—% 

39% 17* WO/nC -54 LB 16 2292 JO 3 , 30 306* * V) 

71 n* WrnCof 3X 6J 674 58’A 57% 58 + * 

87* 48% WomrL 116 19 18 11D9 74* 73% 74* +1% 

27% 19* WoShGS IX 40 10 141 27% 22% 22%— % 

!*% 8* WashHm .120 IX 6 91 11% U% 11%— * 
37% 19% WshNal IX 19 98 27* 27% 27*— * 


49* 31% WalCSv 
J9U. 17* WornC 


B7* 52% S forte W 2AQ 15 10 102 aB% 68* 68% * % 


J?% 15-4 SignoCs 
12% SV: SlonRs 
43% 16% SlooShs 


10 1207 29% 29 29* + % 

4 34 7% 7% 7% 

IA 22 2414 43% 43* 43% + * 


91 11% U% 11%— * 
98 Z7* Z7% 27*— * 


SOYBEAN MEAL (CBT) 

IDO tons- dollars per ton 

199X 148X AMY 19430 194X 19170 19190 —110 

194B0 1441D Jul 194X 19520 19X30 19X60 —110 

198X 14400 Aug 19100 19SA0 19C2B 1900 —1.90 

197X 15100 Sep I96X 19450 195X 195.10 -1A0 

19A0O 159 JO Oct 197 JO 1 97 JO VK50 196A0 —170 

TOO# istao Dec Ifjx iwx vnsx iwoo -ix 

201,50 PbX JOT 199X 199X 198X W9X —20 

2Q5A0 1 0760 Mor 20X40 —.10 

205JN TOO-Sa MOV 204X 204X 204X 70350 —IX 

Est. Sales Prev. Saras m *3 


ORANGE JUICB (NTCEJ 
lUaO Ibc-csnlSBar Ih. 

TtSo mil IWY 16405 167 JO 16AM 16685 

17425 124X Jul 159X 161X 159-30 16085 +1^ 

mx 15550 Seo 15575 15450 1S150 l5bX +1X 

17175 13100 NOV 15130 15195 15120 15Z23 +J6 

17175 1SL00 Jan 149X 149X 14875 1XA5 -.10 


164JB 139 JO Mor 

MOV 

Jul 

Est. Soles 1X0 Prev. Sales 745 
Prav. Oov Open int. 16-415 oft 376 


JAPANESE YEN (MUM) 
SiraOert-tiwjnfewafsJftXOT)!^ 

OCM90 A067X5 Jwi 00805* jOM E AB803] 008043 
AX455 X7075 Sep X81X XBM8 JWMI xKm 

XIS30 X71I5 Pec X8194 JB820 5 X8165 JBI67 
H0659O .007B70 Mar X8235 AW26Q X8235 X8329 

Est. Sales 27.465 Prev.Srfn H.7W 
Prev. Dov Open ml. 51A83 uPlAJ9 


29% 22% WshINt IX 97 II 200 2S* »% 25* 


Prew, Day Open Int. 62.143 up 38 


ISh 10 StorEa 140 122 12 40 11% 71% 71*— * 


4% 1* StorTch 14 1334 2 1% 1% 

24% 13% SlralMI 289B16-4 8 52 17% 17 17% 

24% 13* Sir'd R s X 12 14 20$ 22% 22% 22% + * 

12% 5* SuOvSh 53 7 7* 7% 7% + % 


48* 7B Waite 
38% 19 WalkJn 
3% ■¥„ WeanU 

26* 6% WebbD 


J6 IA 25 3885 36% 35% 36 + % 

JO M 14 115 U 27% 28 — V. 

S 1% »% 1%— % 

358 9% 8% 9V. + % 


SOYBEAN OIL (CBT) 

60X00 rti s- dollars per 100 lbs. „ „ 

2170 165a MOV 21J0 21 JO 21.10 21.14 —.10 

73.90 1655 Jul 21 AS 21J0 21^7 2148 —.13 

23.90 16.71 Aug 21X 21X 2155 2155 —.16 

2177 1655 Sep 21.90 2150 7155 21A5 —.11 

2165 1755 Oct 21.93 22X0 21.73 2155 —.10 

23.75 1430 Dec 2125 2128 2112 22.12 

23-70 2053 JOn 22M 22 JD 2217 2112 

2110 20X5 Mar 2112 2112 2112 2111 — X* 

Est. Sales Prev. Saras lSAii 

Prav. Day Open int. 86X90 off 522 


12% 5* SuavSh 


1I8SI2A II 24% 24% 24% + V, 

157 95 1 16* lb* 16*— % 

J28I7A 14 T. Hi 1% 

100 16 14 6171 56V: 55 56 +1* 

M 15 9 5117 41% 40'. 40*— W 

X00 5J 145 57* S6% 56% — 1% 

120 11J B 1475 19 18% 18% 

8.7$ 107 450:81% 81 81% + * 

Ml 1 l.B 26 12 11% 12 

I A) ITA IS II* 11% IT* 

7 AS 109 200: 72% 72V, 72% 

UB 115 44 11% 11% II*— % 

L25 13.9 UlOzlIO 109% 110 +* 

950 187 3Wt 88% 88% 88% 


7% 6% SunDts I.IOellA IB 9 8% B%— % 

15* b% Sun El 23 ISO 11 10% 10% + 14. 

20% 12% SunEng IX 102 30 35 16 15% 15% — * 

73% 34 Sun Co 3X0 5J 17 335 56% 56 56% + % 

64* 36 &4jndslr IX 35 28 I 486 S3 52 52 —IV. 

10* X . SunMn 900 4% 4% 4% 

ID* TV. SunMpf 1.19 14X 56 B* S% + % 

17 SunTrs X 3.1 10 925 22% 21% 21% + * 

16 Suovalu 44 U U 735 22% 21% 21%— % 

X* 19* SvblTc 32 459 47% 46% 47% + % 

15 7% SvmsCp ID 7 10% 10% 10’* 

48% 72 Svntexs IX 18 IS 1710 15% 34% 35% + % 

22 IX 21 132 3 I'm 31% 31% 


48* 19* SvbITc 
15 7% SvmsCP 

48% 73 Svntexs IX 


41* 22% Sysco 
11% 3* Svsllnl 


96 6* 6% 6%— U 


9% 5% TCW 

78* J7'« TDK 


267 7% 7 

50 72’* 72 


7% + % 
77* 4 % 


26% 20% TECOS 1J4 5.9 12 193 22% 27* 22% 6 V. 


10% 5% TGIF 18 4/ 8% 8 8 — % 

a 11% TJkn JO 1.7 11 38 17% 17% 17% + * 

2 D'J 17% TNP 1X7 7.9 8 4 18% 18* 18% + % 

70 J7 TRW s IX 12 13 799 504. 49% 50% + % 

73 1U TW Svc .10 A IS 1419 17% 16% 16% — % 

3 % ToCBI in 1 % ■%— V. 

24% 9* Tolleys 20 II 138 14% 14 14% + % 

71% 44% Tombd 1.92 35 16 291 SI* 54V. 54%—% 

37* 17% Tondms IB 2214 19* iff* 18% + * 

56* 28 Tandy 40 15 13 5415 40% 40 40% + % 

19 14* Tndyctl 18 115 16% 154. 15%—% 

13% 9V. TchSvm 10 142 17* 12 12* + * 


23% 18* WelngR IX 6A 19 5M 25 24% 24% — * 

41% 26%We)sM& X IA 19 50 31% 31* 31% + % 

60* 37* WellsF 2X0 19100 999 STV 50% 51% +1 

S3* 47% WelF pf X37e 7A 100 4ff 48 40 — * 

20* (5* WtHFM TJX 11) U 144 16% )6* 16*— U 

17% 4* wendvs 74 XB 159 2219 4* 6% 6%—* 

a* 12% west s 28 11 16 280 13% 13% 13% — % 

36 21 W1PIPS 120 17 11 727 32% 33 32* + * 

IS 9* WstcITg X 13 36 13% D> 13% + % 

3% % vlWCNA 352 % % % 

16% 13% WIGs Pi IX 11.9 7 IS* 15* 15* + * 

24* 6% WvtnSl 21 U 318 7* 7% 7% 

5* !% WUnlon 317 3* 3% 3% 

91% 80* WUnptAJ5A0 175 5 07% 87% ff7H 

23* 18* WUncfBIX 16X 428 19 18% 10%—* 

75 40 WsteE 1.71 3A 10 S337 51% 50* SD% +1* 

37* 23 Wstvcs X 19 11 741 23% 27% a + % 

60 29% Wevertl IJO 17 13 3294 40* 39% 40* + * 

50 32* Woven Pr2A2 68 S3 38* 30 30% + * 

11% 5% vftMlPO I 121 18 9% 10 + % 

40 20% Whrlpl 1,18 42 W 889 26% 26 28* + % 

27% 10* WNMlI 73 11% 11% 11% + % 

39% 22% WMttOfc IX 14 6 441 29% 29* 29% 

21* 7% Wlckesn 4 1245 9% 9% 9% 

10% 2* Wick wt M 4 4 4 

32% 17% Wick p<A 258 11A 50 21* 31* 31* + % 

8% 3% Wilfred .12 15244 i 4% 4% 4% + * 

26% 10 WlllcGs .IS J U 429 19% 19% 19% + % 

37% 19% win kirn IX 55 11 2885 26* 2S% 28% 


Metals 


SWISS FRANC(tMM) U11|M1 
igerirane-lwmleauolsaXDi 
AQ40 MM Jun .7257 7368 .7331 734] 

A1T5 .6950 Se« J4D T46D .7423 Jot 

8201 .7350 Dec .7520 7S20 .7520 JXM 

,7675 .7490 Mar Put 

Est. Soles 21217 Prev. SoJrs UM 
prev. Dov Open Int. 20.189 up57B 


Livestadt 


AfX Dec 
Jan 


CATTLE (CME) 

40X00 tai- cent? aer lb. 


7550 

$7.70 

Aar 

7550 

77JD 

60X0 

Jun 

7240 

68-50 

59.17 

Awo 

66.40 

6740 

S&X5 

Oct 

6720 

6620 

60J5 

Dec 

67X2 

6820 

65.10 

Feb 

67 JS 

68.10 

67J0 

Apr 

67.90 


8* 4% WllshrtJ 
16% 3% Wlndlal 
7 I* Win I Ok 


2 4% 4% 4% — * 

120 3* 3* 3* 

12 2% 2% 2% 


40% 20* Tiktme X 13 


2% 1% 7«lcom 

390 242 TokJvn 


437 27* 27 27 — % 
1 7 2 7 + * 

112 329* 325* 325% + % 


37* WlnOU IX 45 15 169 41% 41 


29* 16 Telef n 1X9B 4A a 5404 72% 22% 22% + % 

34% 10 Telrtes J2 IA 26 1 029 20% 20 20% + * 

91% a* Tain 10 in 49 48* 48*— * 


91% a* Tain 10 in 49 48* 48*— * 

68* 35 Tempi S X IA 10 616 46* 45* 46% +1 

10* 10 TmpGIn I3SS 18* 10 ID* 

62* X* Termed 30* 70 1772 44 43% 43% + * 

36* 12 Terdvn 623 15* IS IS — * 

TA* 7% Tesoro 725 11% 11* 11% + % 

47* 26* vlTeuxo 30215 48* 44% 48 +3% 

15% 2% TxABC 40 3% 3% 3'o 


7 Wbmba X 45 23 
I* Winner 

21 WIsEns ix 55 10 
25% WUG pf 255 9A 
42* WlscPL 124 72 11 


X 45 S 255 8% 8% 8% + % 

22 2% 2% 7% + * 

-44 55 10 502 24% 34% 24* + * 

-55 9-4 I 27% 27% 27% + * 

124 75 11 78 45% 45 45% + %. 


Est. Sales 23A56 Prev. Sotos 26X5 
Prev. Day Open lnt.110546 up 2X0 
FEEDER CATTLE (CME1 
44X00 1 bs.- cents per lb 

Tn MX Mar 83X5 SIX 8175 8282 -.13 

EA0 67JQ APT 8115 8115 B1J5 BITS —.15 

80A2 6120 MOV 7970 7970 79.17 7927 —.18 

79.9S 4X30 Aug 78J5 78JB 77X 7B.15 -X 

79.10 69 JO Sea 7755 7755 7730 7730 —X 

7B.7D 49 JO Od 77X5 77X5 76X0 76X0 — .55 

7? JO 70X5 NOV 77 JO 77 JO 77 25 7725 —-47 

79 JO 75.40 JOO THAO 7HAQ 77J5 77.75 —.17 

Est. Sales 2544 Prev. Sales 2AS1 
Prev. Day Open mt. 19571 up 44 


COPPER (COM EX) 

2SXa^b$. cenracer^^ io7X 108XO 1DU0 104XS — 3J5 
10675 10675 Apr KMX 104X0 104X0 104X0 —1J0 

109X0 60.90 Mov 10OJ0 10150 99 JO 10125 +ZW 

9970 62J0 Jul 95.10 9BJ0 95X0 98.10 +Z80 

96X0 6485 Sen 90X5 92X0 90X0 93X0 +270 

SIS 6470 Dec 87X5 I7J0 8650 B8XD +270 

85J0 6470 Jan 07X0 +2.90 

9100 44JD fttar 8100 8100 8100 8470 +120 

89JJ0 7115 May mJO +1» 

B9A0 7170 Jd B32B +1M 

82X0 M no Sep 8170 +320 

fiZXQ 8IA0 Dec 0170 +U0 

Jan 81X0 +3X0 

Est. Sates 7X00 Prev. Sales 7591 
Prev. Day Open Int. 37706 off 048 
ALUMINUM (COMEX) 

C 59.ra t> * r /!tar 120X0 120X0 120X0 120X0 +3X0 
113X0 07X0 Apt 116X0 +1X0 

11100 71X0 Mov 112X0 11490 112X0 113X0 +J0 

101X0 67X0 Jul T03JB 1O100 KUDO 10130 +J0 

93X0 79 JO Sep 9100 98X0 96X0 9530 +1J0 

65X0 7175 Dec 8650 +150 

SS 8450 Jar 84M +1A0 

B4X0 84X0 Mar 85J0 +1A0 

83-50 83 JO MOV B5X0 + JO 

aun Bioo jui 84J0 +ijo 

8150 8150 Sep B4X0 +L50 

Ufl Q50 Dtc 34X0 +1JO 

OX B2J0 Jon 84X0 +1J0 

Est. Soto 2D Prev. Soles 5 

Prev. Dov Open in!. 345 up] 


Industrials 


\ i • i • ■ 


LUMBER (CME) ^ 

130X00 ba n.-sper 1X00 bG ft u 
197.90 164X0 Mav 187X0 189X0 187 JD 18840 +» 

,n. Hi iu« >..I ioj fn iha an lun nTS TB 


19450 145X0 Jul 184.70 186.90 18470 116X9 *3 

19140 164X0 Sep 182-50 1(0.90 1B2J0 183 Jo +|» 

187X0 161X0 Nov 178.40 179 JO 178J0 179Jy +j» 

18100 160.00 Jan 177 JO 177X0 177X0 17*30 +l5 

182X0 171X0 Mar 176J0 176J0 176X0 177X0 + }5 

J7150 17010 MOV ^ I7U0 t|v 

Est. Sales Prev. Sales 905 * 

Prev. Day Open int. 5,792 up 143 


COTTON 3(NYCE1 
50X00 lbs.- cents per lb. 

8TJ0 53X0 N*v 6110 61M 62W 6189 +J, 


81X0 

7100 

7020 

67.90 

65.50 

6100 

Est. Sales 


Jui 61.10 61.90 61.10 6UN *-i 

Od 59X5 59.90 59 JS 5999 +1 

Dec 1781 58J0 5783 5Lw +i 

Mor 59.00 59X0 SA9S 59 US Zj- 

Mav 58X0 59X0 58X0 59 jq 

juI 60X0 +,E 

Prav. Sales 4«W 


Prav. Day Open Inf. 3ox34 off ill 


HEATING OIL(NYME) 
42X00 eaF cents per gal 


23% 18% WllPSS 1X4 72 10 111 21% 21* 21% + * 


49 3SV, 34% 3S + * 
10 13% 18% 18% 
a 12 17% Uft 


41% 20* Tax Ell 1X0 13 18 5078 12 11% 11* + * 


36’* 25% Teklnd -Mb 2.4 

80% 36% TklnMS J2 14 16 
17% 22% TtPae JO 1.4 40 


IBl 33% 32% 33% + * 
1052 49 48% 48% + % 

1 29 29 79 + % 


14% 25* TexUtll 188 IU 6 6875 26 25% 25*— * 


45* amwllco 1.20 U 13 4935*14^35 +* 

19 9 WofvTC JO LI 14 IB 15% 18% 18% 

14 7* WofvrW X3e J 13 a 12 11% 31% 

59% 29* Whwttis 1X2 19 12 1813 45% 44% 44% 

9% S WrtdCo 9 4% 4% 4* + * 

19* 10% WrtdVI 57 14* 14 14* 

82 39 wrlgtv 1X4a IX 22 133 76% 75* 75% + % 

41% If* wreffv wl 5 39 30 39 

2* % Wurttdl 5 * % * 

17* 7 WyleLl Xt 10 14 44 9* 9% 9% 

30% 14* Wynn* AO 22 44 4420*20**% + % 


HOGS (CME) 

Tnrvyv ihj,- cents per lb. 

47X5 Aar 46X0 4622 45X0 4SJ5 -JO 

51X5 77 JP Jim 51 JH 5145 5090 5105 +.13 

51X7 39X0 Jul 51X0 5140 50X5 51X5 +XS 

49.15 39X0 Aug 4SX0 4BJ0 47X5 47 JO —.12 

*4.40 37-52 Od 4175 4197 43X0 41X0 -.10 

44X5 38-30 Dec 44J0 44J0 44JO 44X5 — X5 

44 JO 41X0 Feb 43 JO 418$ 4150 4155 -JB 

42X0 48L70 Apr 41X5 41.90 41J5 41X3 

Est. Soles 9X53 Prev. Sato 5X04 
Prav. Oav Open Inf. 31X93 off 1.105 


SILVER (COMEX) 

5X00 trovoz.- cents per troy ca. _ _ _ 

1030.1 53SX Mar 667 J 675X 647J 6705 

MU 623X Apr 671LD 675X 670A 670.7 

1041.4 567 A MOV 670J 683A 670J) 6710 

10510 580X Jul 679X 6905 6710 6815 

1064J 58&X 5ep 688A 697X 686X 691 J 

10629 606A Dec 6990 7110 699A 7D4X 

1088S 7110 Jan 7082 

10710 6SBX Mar 719A 725A 719A 718X 

965X 675A Mov 731 A 731A 731A 7772 

9&5A 6BHX Jul 737X 

KHL0 69BA Sep 758A 758A 756A 747.7 

756X 499A Dec 7615 

Jon 7490 

Est. Sales 15X00 Prev. Sate* 87X07 
Prev. Dov Open Int. 67X71 


57X0 

41.19 

Aor 

4785 

4825 

47X5 

4&1B 

56X0 

4025 

Mov 

45JS 

4+20 

4585 


55X0 

39.95 


44X5 

6+20 

44X5 


54.90 

39J5 

Jul 

44X5 

45 AO 

4L40 

4498 

$6X5 

41X0 


44.95 

4520 

44.95 

45 m 

5230 

41X5 

Sep 

45X0 

45X5 

<580 


49X0 

4290 

Dec 

47ft0 

47X0 

47x0 


47.90 

4SJ0 

JOn 

47X0 

47X0 

4780 

47X0 

47 A0 

44J0 

FWJ 

48X0 

48X0 

48X0 

4UH 

Est. Sole* 


Prev. Sales >6384 




Prav. Dav Open tnt. 49X59 oft 1X56 


CRUDE OIL (NYME) 


10* 4 Teeflt 11 

10* 9% Te»fl pfB 

39% 17% Texlras U» 19 0 
4% Thack 72 

14 Thai n 


190 5% 5% 5*— * 

5 9% 9% 9% 

4599 26* 25* 25*— % 

13 6* 6% 6* + * 

335 17* 16% 16% + * 


41* Thin Bel IA8 13 18 
11% Thom In xSb 12 13 
B% ThtnMed 40 32 11 
9 TMAMn 1A6 109 
10 Thorlnd .17 IA 9 
5* Thortec .961 16X 6 
4 Tldwlr 

14* Tlffnyn 15 

5% Tiaerln 11 


17 101 16% 16* 16*— * 


18 78 51% $1 51% + % 

11 17 21% 21* 21* + * 

11 16 12% 12* 12% + % 

77 9% 996 9% 

9 32 11% 11* 11* 

6 206 6* 6 A 

88 6% 6% 6% + % 

15 4W 27* 77 27 + * 

11 146 14% 13% 14* + % 


85 50 Xerox 3A8 Si 10 3486 58% 

50% 49% Xerox pf 4.12 SJ 132 47% 

34% 19* XTRA A4 Z1 16 135 31 

29* 19* XTRA Pt 1.94 72 110 27 


i 53% + * 
y 49* + * 
f-,30% + % 
27 — * 


Currency Options 


<1% 17* York In 


14 410 38* 38* 39* + % 

T— — — 1 


PLATINUM (NY ME) 

50 troy az. - dollars per trav az. 

670X0 439 JO APT 5)4 AQ 519X0 514X0 51BJ0 +7X0 

677 JO 443X0 Jul 520 AQ 524J0 519X0 524A0 +740 

667 JO 452A0 Od 525JQ S28A0 52SA0 S2940 +7J0 

646X0 459X0 Jan 534X0 534X0 532X0 53550 +BJ0 

538JM 482X0 Apr 54428 +10. 40 

Est. Sales Prev. Sates 2X31 

Prev. DavOoen Ini. 15X23 oft 593 


ljno bbl.- dallors per bbl. 
2120 14.70 May 

16.95 

17.04 

1690 

1697 


2120 

MJ8 

Jun 

1687 

1698 

16X0 

IftAS 


20.17 

14X5 

Jul 

1677 

1687 

1675 

1679 



14X0 


1673 

1680 

1668 

1677 


1972 

14.95 

Sea 

16X5 

1674 

166$ 

1671 



14.90 

Oct 

16X3 

1669 

1661 

1667 


16X5 

14X0 

Nav 

16X1 

16X4 

1681 

1684 


18X0 

14.99 

Dec 

1660 

1665 

1653 

16X5 


1670 

15.1B 


1660 

1665 

16X0 

166$ 


16X5 

15.15 

Feb 

1630 

1664 

1650 

14X4 

5 

1+49 

1530 


1663 

16X3 

1663 

1663 

Aar 16X8 1+48 

Est.Sato Prev. Sato 49X04 

Prev. Day Open fnf 201346 

1648 

164* 



65% Time 1X0 1.1 21 1268 88 86% 87% + % 

30* TmMlr S .92 26 17 2144 35% 34* 34% - % 

43* Tlrnken IXO 17 89 689 69% 69% 69% + % 

2% Than 363 70 3% 3* 3* + * 


2% Titan 3 

8* Tllanaf 1X0 10X 

1% vlToaSh 

2* virus P f 


2* viTdSpf 10 3 3 3 

13% ToUiem -48 21 II 276 22* 21% 22* +1% 


70 3% 3* 3* + * 

4 9% 9% f% 

57 1% 1% 1%— % 

10 J ] 3 


7% 2% Zapata 
37 13* ZfOvrc 

16* 8% Zeroes 
33% 10 ZonlthE 
13* 2* ZMLob 

34 13* ZanNtl 

2J% 1 1% JjBTO 


129 3% 3* 3* 

AO IA 10 1819 22* 22 22 — * 

A0 21 17 34 II 12* 13 + M 

2877 19* II* 18*—* 
951 2% 2* 2%—* 

80 46 Iff 1(7 30% TO*. TO« + * 

J6 25 15 120 14% 14% 14*5 


PHILADELPHIA EXCHANGE 
option A Strike 

(ftKferfyfnq Price Cake— Last P 

Apr May Jun Apr May Jun 
50X81 AastraBan Dol tart-can* per enlL 
ADoiir 72 r r r 217 

7143 73 ui r 1X0 r 

7X43 74 r r 0A6 r 


30* 15 ZlNnlns 48 IX 14 300 21* 20* 21 +* 

10% 7% Zmete 13*olXA . 841 9% 9* 9* + % 


1X308 Brtthtfi pmmds-cen* per onlL 
BPourtd 170 r r 


PALLADIUM CHYME) 

100 tnov oz- dollars per az 

160.50 10345 Jun 124JN) 124JD 123-40 124X0 

1 47 75 10345 Sep 122X5 123X0 12225 12280 

139-50 104-50 Dec 12200 12200 122X0 12 1X0 

171.50 11550 Mar 121X0 

ESI. Sales Prev. Soles 134 

Prev. Day Open Int 6A2B 

Est. Sales Prev. Sales 134 

Prev. Day Open Int. 6X38 


Stock indexes 


23% TalEdol 281 109 
28* TDlEdPt 347 114 
30* TolEdPl 236 IOJ 


TolEdol 221 10X 
TalEodlEUlell.l 


19% To E Ddl 
«% TollBrs 
7% Tonka 
20* ToolRI 


7 25% 25% 25% + * 
I »% 29% 29% 

6 23* 23 23 — * 

3 21% 21% 31% 

4 2D 20 20 — * 

10 295 6% 6* 6% + * 

447 11% 11* 11*— * 
17 73 28% 27% 28% + % 


21% Trctirnr 1.00 X4 10 1*7 29* 29% 29% — % 


102% Trchpf 7X0e 7.4 
11* Tom* 40 « 
1* Tosco 

14 Tajcop, 237 L9 


780e 7.4 1 14 104% 104% 104* + % 

40 22 II 134 18% 17% 17% + * 
20 1449 2* 3* 2%— * 

237 6J 1367 34% 34% 34% + * 
22 1210 34* 34% 36% 


7% Tromel 140 14.7 59 117 9* 9% 9* 


TWA 

TWA PI 2X5 13X 


27* Tranvn 1X4 Sx 
31 Tran Inc 2XBa 94 
10% TrnCdoo 48 63 

4* Tmscao 


513 28% 26% 28% +1%> 
66 17* 17 17 

1145k 33* 32* 32*— % 


30 24% 24* 24% — * 
U 48 ID* 10% 10% + * 

6 ■ 1% 8 I 

L9 218 27% 27* 27% + % 

U 43 45* 4S 45 — 1 
LX 207 6% 6* 6% 

206 2% 2% 2% + * 
U 3 26 26 26 

LJ 9 57 20% 20 28% 

L.9 9 870 35* 34% a + % 

13 6 51 SO'J 51 * % 

■5 157 21* 21* 21% + % 

L3 5 30 30 20 — * 

4 15 585 27% 27* 27% + % 

4 2 27 27 27 + % 


IB Tromca 1JA 4.9 
57* 37% Tmscpt 4J' 104 
17% 4% TltaiES A8 13X 
7% ?% Tran5.cn 

77 34 TrGPPl 2J0 94 

30* 14* TmsTec AB 4J 
49* 30% Trawler 248 69 
54% 45% Travm 4.14 83 

S um Tricon 44Be21J 
28 men pi 2J0 BJ 
44 22* Trlolns .12 4 

33* 22% TrllndPl .12 4 


9* Trtbuns .76 2 0 21 729 38 37* 38 + % 


7* 2* Trial tr 

34* 14% Trinty JO 1J 68 

44". »% Trinova J6 IA 14 

19* 6% TrltnGs 15 

74% 11% TrttEna .lflb 4 12 

29% 18* TrllE pt 2X0 84 


98 7* 7% 7% 

JO 1J 68 1668 29% 20% 28% +1% 
Jo IA 14 903 32% 31* 31% 

15 201 14% 13% 14 — * 
.10b 4 12 46 16* 16* 16% + % 

-Ml LS 42 22% 22% 22% 


61* 49% TucsEP 3-90 7X 10 2B0 56 55* 55% — * 


15* 7 Tultrxs J6 3J 11 321 10* 10% 10% 
33* 17% Twlnnt .70 23 IA ID Ml* TV* M 


33* 17% TwInDs JO 23 16 
29* 15% TvcuLs 24 9 2S 

15% 9% Tyler 44 34) 14 


23 16 10 30* 29% 30 + % 

.9 28 1780 30* 27% 77% — * 

34) 14 120 13* 13 13* + * 


Sales figures are unofficial- Yearly Mohs and ima rat led 
the p r pv I ons 53 nn aeks plus the current ewe*, but not the kited 
trodlrto day. where a spUt or stock dfvfdwd amounting to 23 
i>arxent or more ha* bean poU, tt» rear's OlottJaw ranee and 
dividend ora mown far the ink Mack only. Unless Marvin 
notea rotes at dividends are annual dtetw nx ingi li t bated on 
the latest dectarat ion. 
a— dividend atse ndradlA 

b— ann ual ra te oi dhrWend ptes Mock dhridendJI 
C — Ifcjuldattra dhrMendSt 
CM— alted/l 
d— new yearly kreJI 

a — dividend declared or paM In preceding 12 menthsyi 
a —dividend InCanodtantundLSUlitectto 15% nan-resktence 
tax. 

1— dividend dectarad after kAI+up or stock ctvktoteL 
I —dividend paid thle year, omitted, deferred, or no octtoa 
taken at latest cBvtdend mgettna. 

k — dtvfdend dectorad or paid this year, an accumutothte 
hue kIIIi dhildends In ivTMfk 

n— new Iseuebi the pi*t 52 vitors. The hlgh+OKronoe begin* 
with the start of trading, 
nd— next dav delivery. 

P/E — pric e scrrdn m ratio. 

r— dtvfdend dectorad or paid bi preceMM 12 months, Pius 
Stuck dhffdVKL 

s— stock split. Dividend begins ntttl dote Of spitt. 
sit— salat. 

r— dMdeadpoM instock lapracedtao 12 months, esttmated 
cash value on ex-dlvMand or a%<aMriliuRan date. 
i» —new yearly Msh. 
v — trod Die hattvd. 

vl — In bankruptcy or rearfveriftk: or betaeraorgpntsed art- 
dsr ihe Badtfuptcv AcLar searttlss oteamad bv wd> cot*- 


12X08 British Pegp ds - C nrepBBB Style. 

187X8 187* err 

187X8 190 BJO r r 

50X09 Canadian DoUarvcmts per unH. 

CDollr 7V* 1 J3 S 1X3 

SOSO SO 0X2 <L90 1A3 I 

80X0 80* 0-42 0J5 r I 

80X0 81 0.19 034 047 ( 

S0XG 81* r 0X0 031 

Saxe 82 r r 0X2 

62J08 West Ge rman Itetewdi per unit. 


njn GOLD (COMEX) 

r 1 00 tray ta_- bailors per fray az. 
y%) 488X0 424X0 Mar 45540 —40 

45 514X0 378X0 Apr 454JQ 457X0 454X0 45540 —JO 

jjn 436J0 45SS0 MOV 45740 —JO 

r 523X0 399X0 Jun 459X0 462X0 4SBJ0 459X0 —40 

r 527X0 425X0 Aug 46150 466X0 463JD 464J0 —.40 

r 533J0 429X0 Oct 449X0 470.70 469X0 449X0 —50 

r 346X0 430X0 Dec 473L50 475J0 473X0 473.90 —40 

549 JO 446X0 Feb 479.10 —40 

r 5S0X0 451X0 Apr 48550 48520 48550 484J0 —40 

r 570X0 455J0 JlMI 49050 491X0 490X0 49OJ0 —40 

' 575X0 - 48270 Aug 496J0 —40 

nsn 575-50 466 JO Oct 503X0 500X0 30100 50240 —40 

r 599X0 47250 Dec 509X0 — 40 

r Est. Sato 55X00 Prev. So to 37A28 
r Pnev. DavOoen lirf. 154X89 atfZJSS 


(Indexes campiled shartlv before market dose) 
SP COMP. INDEX (CME) 
points and cents 

345X0 190X0 Jun 261X5 26185 260.10 261 JS +> 

34140 1 93X0 Sep 26253 263 J1 261X5 26115 +1~ 

275X0 25260 Dec 26440 76440 26440 26440 H 

Est. Sales Prev. Sales 47X22 

Prev. Day Open im.105.X37 up 3.173 


VALUE LINE (KCBT) 
paints and cents 

285X0 JO Jun 22550 227X0 225.15 27650 41 
24040 22880 Sea 23200 23200 232X0 23200 4 

Est. Sotos Prev. Sato 611 

Prav. Oav Open lot. 2AI4 oft 86 


NYSE COMP. INDEX (NYFE) 
points and cents 

19440 110X0 Jun 147.40 148X5 147.00 147.75 

191.40 112J0 Sep 148X5 14890 14800 14875 

19823 117X0 Dec 14945 149.50 14945 149X0 

155X0 15195 Mar 15QJS 150J5 150X5 150J5 

Est. Safes Prev. 5o to 0.7*9 

Prev. DavOoen int. 5459 up 295 


□Mark 51 S S T S 

6042 56 827 r r r 

6042 57 r r r r 

60J2 SO r r 233 005 

6042 59 1X3 r r 016 

6042 60 0-77 f 14Q 036 

6042 61 0X9 r 1.16 0X9 

60.42 62 014 038 T T 

6042 63 OX* 0.18 045 t 

6042 64 F 811 0-30 t 

L2S8A08 .i nn an ee e YemiaMNsgt a ant per amt. 
jYen 72 r r r ota 

887B 75 r r r r 

B0JH 76 r r 5.18 r 

BOTH 77 r r r QXB 

5078 78 290 110 340 0.14 

9078 79 1.94 2X0 2X5 0J2 

8078 B0 1J5 1 90 2X2 040 

BOSS 81 073 U7 124 T 

8078 B2 044 094 1X7 172 

•878 83 r 040 1X4 r 

8078 84 r 0.46 QJ6 r 

B0JH BS s 0J6 0J4 s 

0OJ8 86 J S 040 9 

LZjOAM Jgppn ea e Yen-Eurapeon St^te. ^ 

62X00 Swiss Froecs-cenh per unit. 


Financial 


r US T. BILLS UMM) 
ew *1 million- pts of IX PCt. 

Dio *645 91 JB Jun 94.15 *4.15 94.10 94.U — X2 

09ft *4J1 91.15 Sea 9X64 9X86 93A3 93X4 

VS 94X9 91.17 Dec 93X4 9255 93J4 9155 +X1 

r 71 J6 Mor 93J9 93J3 9129 9X2* +X1 

\ 9X48 9212 Jun 93X7 93X7 93X7 93X6 —XI 

, 93.13 91X3 SOP *291 92X1 9291 92X0 +X1 

Est. Salas Prev. Soles 6427 

r Prev. Oov Open mt 2260 upi 0* 


Commodity Indexes 


10 YR. TREASURY (CBT) 


S5 rWX.1 *+27 95-12 
037 r 97-14 89-13 Sep 9+9 *+22 *+9 9+19 


Close 

MOOdVS 1,066.70 f 

Reuters 1,737-50 

DJ. Futures nj\. 

Com. Research NA. 

Moody's : base 100 : Dec. 31, 1931. 
p - preliminary; f - final 
Reuters : base 100 : Sep. IB, 1931. 
Dow Jones : base 100 : Dec. 31. 1974. 


ito. 


9+12 *3-22 Dec 

EsJ.Solw Prev. Sato 28*25 

PravJtov Open int. 74034 0*1104* 


JAarket Guide 


US TREASURY BONDS (CBT) 

(Bpd-Sl ooxoo^ts & 32nds Of 100 PCt) 

99-23 &+2S Jim 89-25 98-10 8*-)4 VOX 

99-12 7+20 Sep BH-24 B9-* 88-16 89-4 

99-2 74-1 Dec 87-16 884 57-1* 88+ 

95-10 73-70 Mar 86-25 87-12 8+25 87-10 

9*4 73-11 Jim 8530 84-77 4500 8+77 

93-16 72-26 Sep 85-10 85-26 858 85-26 

92-22 72-18 Dec 85-3 854 85 SS-4 

8+31 71-1 Mar 84-5 8+16 8+5 B+li 

88-13 75 Jun 83-29 

87-38 81-1 SM 82-30 83-11 B2-J0 83-11 

Est. Sato Prev.Saies287X68 


230 121 6 524 18% 

104 M 9 134 26* 

Ale .1 13 1241 8% 

40 I.V U 1478 21% 

244 8J 6 2511 31% 

I AID 9J 131 44% 

1.12b 29 10 5184 39% 

.*6 4.7 I 97 20* 

48 4 26 

148 5A 13 159* 30 
1JD 4.D bl 8193 30* 

U0 +7 100 53% 

251 % 

B 933 14* 

JO A 17 14 24% 

1.001 28 14 60 36 

1.901 32 14 6*2 60* 

1.16 JJ IS 1459 31% 

1X8 44 13 4204 23* 

II 16 7% 

1.93 BJ 8 1725 Zlte 
298 108 13 27% 

IXfelOJ 18 61 1$% 

200 3.1 13 2116 64* 

223 ICO 11* 
s JO 2x 4 308 13% 

.92 28 10I269S 33 
3.75 61 1582 61% 

198 2% 

.24 20 16 182 12* 

40 1J 12 19 47% 

. £4 JIBS 1241 33* 

232 113 3 110 20* 

1.«0 14.1 S3 13% 

44 4X |] 29 14% 

.9 31 24% 

.96 4 7 9 630 20* 

-X5e 29 70 * 

12 4* 

32 1% 

.12 J 7 2154 37% 

382 3* 

46 21 27 2933 22% 

40 IJ 21 137 34 

3a 6J 10 994 52% 

76 6% 6* 6% 

1X0 127 7 10% 10% 10% — % 

1.40 33 * 2783 *0% 40* 40% + % 

1.92 6.4 3004 »* 29% 29% 


18% + % 
26% + % 
8% + % 
20% — % 
31% — % 
44% — * 
38% +1% 
20% ♦ % 
75% — % 
29% + % 
»* + % 
52% — 1 
% + * 
13% — * 
24*— * 
a +i 
60* +1% 
33* + * 
23% + * 
7% + * 
23 + * 

27% + % 
15% 

64 +46 

11 * + * 
13% 

32% +1% 
61* +1* 
2 % + * 
12* 

47% 

33 % + * 
20% + % 
13* — % 
14*— % 
24% 

20'/. 

9 + * 


wd — when dtatrlbuted. 


73-30 Mor 

Dll Jim 


88-13 

87-M 

Est.Sato 


NYCSCE; 

NYCB: 

COMEX: 

NYME: 

KCBT: 

NYFE: 


Chicago Board Of Trade 
Chicago Mercantile Exchange 
International Monetary Market 
Of Chicago Mercantile Exchange 
New York Cocoa. Sugar. Coffee E*dm» 
New York Cotton Exchange 
Commodify Exchange, New York 
New York Mercantile Exchange 
Kansas Cltv Board of Trade 
New York Futures Exchange 


x — ex-divtdend or «*rtaM*. 
xdto— e+rBetrifautlen. 
xw— without warrants, 
v -ex-dividend and satos In ton. 
vM— yield, 
x— etnas In toll. 


Prow. Day Open MJ06AM up +070 


62SM European Cgrrencv umt+cems per unit. 

ECU 132 r (L23 r r r r 

Total can vol VM CaU e pea Int. S7M7? 

TOM put voi. 19789 Put open Int. 367736 

r — Not traded, v— No option offered. 

Last is premium (purchase price). 

Source: ap. 


MUNICIPAL BONDS (CBT) 
r SlDOtbc lndoK-Ptl&32ndsotluO 


SlDBBx Index-pra&32nd60tl80pct 
19-26 78-3 Jun 85-21 85-26 B+B 85-26 

88-11 Bl -2 Sep 83-26 B+3 81-18 8+3 

8+30 S2-8 Dec 82-6 83-17 BT-7 82-17 

85-5 BO-74 Mar 80-22 Bl-1 80-21 Bl -1 

79-1B 79-1J Jun 79-15 79-19 79-15 79-19 

Est. Soto Prev. Sales 5X84 

Prev. Dav Open IM. 18768 oft 229 


Certain offerings of wcurities. dnancui xrnco truer 
esu in real oiatr published in ibis oewpaper ae-te 
Budkorized in oenaia lurisdicliont in which the ImatnW 
a) Herald Tribune ts disuibuied. including Ihr Ut^ 
States of America, and do not ooMd MR rdfenogsef — 9 ' 
ties, services or interests in ibocjuriidietloqa TmI m» " 
liana) Herald Tribune tauma no mpoaehOiry 9^40^. 
for any advenisanems Tor offerings of any kind. 


NVSH^hs 4 jims 


CommcKlities 


London Metals 


Dnidencfe 


AJoMeono 
Hitachi 
Malsush El 
Stevens JP 


BlkHtllCns 
LILCopIE 
Moore Me 
vlTexaco 


DamonCos 

ULCopIS 


ICO UCobleTV s 
NEW LOWS 5 


HlUenbrd 
Lucky Sir 
Sabine 


AMCAim 
Tex Util 


AMEX Highs-Lows 


i% 

37 + % 

2% 

21% — 'A 
33% + * 
5T-— * 


GrangesExnw HawaRchn 


Manh29 

Cloae 

High Low DM Ask Ch 

SUGAR 

Preach francs per metric toe 

MOV 1J70 1J56 1A64 1J70 • 

» U74 1X79 U68 l3h 4 

1X77 1OT 1JT2 172 

Dec U79 1X79 1J70 1X80 

Mar 1795 1790 1790 1X00 -I 

May N.T. N.T. 1795 1410 4 

Est. vol: 1.0*7 lots of 58 Ions. 

Prev. actual sates: 2748 
Open Interest: 18.927 
COCOA 

French francs per IN kg 

May N.T. N.T. 982 1X00 -i 

JUI N.T. N.T. 995 1X10 H 


5ep N.T. N.T. 1X05 1X15 — J 

I Dec 1X2B 1X17 1X23 1X27 — 3 fjfwrd 

Mar IX3S 1X35 1X3S 1X45 - 

Mav N.T. N.T. 1X53 1X60 

Est. vol: 68 tots ot 5 tans. 

Prev. actual sates: 62 
Open interest: 72B 
COFFEE 

French fronts per 1(8 kg 
Mar N.T. N.T. — 1.130 

Mav 1.135 1,130 1,115 1,145 

Jul N.T. N.T. — 1,180 

Sep 1210 1200 1,19 5 U 00 

NOV N.T. N.T. 1J10 1735 

Jan NT. N.T. 1730 1755 

Mor N.T. N.T. 1755 — 

Est. vol : 13 tots ots tons. 

Prav. actual sates: 15 
Open Interest: 647 
Source: Bourse tie Commerce 


AmTr-orc un CareEnt B 


J 11* 11* 11* 


13% 7* SL Ind 18b IX 13 II 9 #’» 

47ii Tore SP5TBC 1X0 29 15 115 34% 34* 34*— * 

31% 13 55MC ,20 «K ? +, ? 

34% 16* Saulwhl A7e X7 II S6* 25 t'S 

21* 4% Sabine 04 2 3296 Wk Z|% «* + 

u IQ SabnR litelU 8 47 12% 12% 12% + * 

>9* * SlgdSc 6 *7 IS 14% 

39’: 24 Sail Kin JO IA 28 590 29% 29* 29% 

9 STj SahCosn Me 15 & **» J’.) J* 

24* 17% SIJaLP, lXO 63 10 ,11 Bi V + * 

IT s 5% salant IP 851 17% 12 12% +1* 

89': 61 SatlleM Jr J 18 341 76* 76 74* . , 

39* 16% Solemn 44 3X 25 3933 214- 21* 31% + % 

IS'; a* SDieGs 2x0 13 (0 31% 31 JI% + % 

7 SJuonB AOe SJ » 171 7V3 7% 7* + Jk 

12* 8* SJuonB 6 11% H% 11% + * 

13% a* SAnitRI 2X4 7A 42 a M*. 2« + % 

S'* 14% SFeEP 2A8 1+6 58 17* 17% JWk— % 

32% IS* SFeSPs .10 A « 3383 17 16% 16 o + * 

48': 26'.-: SoraLeo 1J0 29 16 1114 42 41 il — *| 

TffG T4fc SauIRE JO 1.7 44 l 17* 17% f7% 

14* 10% SavE pi 1+6 10.7 6 12, 12 12 

? Savin 2636 % 

5% \ Savin pi 317 4* J 4* +lli 

34% 24": SCANA 140 74 ID IBS 31% 31 31% + % 

9% 5% SChlr Jle +4 . 96 7* 7 7 

57% 31'. SchrPIs 1J0 24 18 2J42 50* 50% 50% + % 

SI 24 Scfiimb IX U I* fflB U 34% J4% + * 

17 S% Schwbn 9 148 7% 7% 71k 

M* 8% Sd ail .17 A 12 740 14% 14% 14% + % 


X7e 3.7 II 56® 23% 22% 23% +IU 
A4 2 3296 23% 23% 23* + 'A 

'■ W * 115 t *7 IS* H% I2J? + ’’ LONDON — The High Court dismissed an 
x ia M ^ ^ Tuesday Guinness PLCs auerapt to overturn a 

ixo 6J io ii v" 22 '- + * ruling by the Panel on Takeovers and Mergers 

xr 3 IS 76* * J** +H * that might force Guinness to pay former Distill- 

2 x 0 ij ra ^ Ji% ii " Ii% + % ers Co. stockholders an additional f JOO mfllioo 

u 3 "i ,!3 <*!“““«»). 

2X4 7A 62 2 * a* to + % The panel, an independent watchdog, had 

^ '*5 e 3»3 It* iZ% i^ + % found that Guinness violated the panel’s code 

'jo lj iS ni j I?* iK* r 7 % - ” of conduct during Guinness’s £2.53 billion take- 

io!) » 12 12 12 over of Distillers in ! 986. Guinness challenged 
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j Exports of Videotape Recorders 
I Bj Japan Climbed 0.9% in Year 

.4gewcf Franre-Presse 

TOKYO — Japanese exports of videotape 
recorders rose 0.9 percent in February from a 
year earlier to 1.74 million units, the first year- 
on-year rise in 16 months. Electronic Industries 
Association of Japan said Tuesday. 

Shipments to the United Stales fef] 10.9 per-' 
cent to 893,162 units while shipments to the 
European Economic Community dropped 28.S 
percent to 166,054, the association said. But 
eTtports to other regions jumped 38 5 percent 
from February 1987 levels. 
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decline included an 83.8 percent drop in exports 
to the United States, which totaled 16,000. 

Production of videotape recorders rose 1.6 
percent to 122 million units., il said, while 
production of color television sets declined 1 1.4 
percent to 1.06 million. 
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Guinness has admitted arranging for the re- 
purchase of its stock during the takeover of 
Distillers, a gin and whisky maker, to make the 
brewer’s cash and stock offer more attractive 
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iohlberg, Kravis Seeks to Raise Stake in Texaco 
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United Press International 

'■ NEW YORK — Texaco Inch’s 
ock rose sharply Tuesday after 
e investment banking firm Kohl- 
1-re, Kravis, Rjoberts & Co, said it 
td asked govemmen t perarisaon 
raise its stake in the oil company, 
Tesaoo stock rose $2,875 in late 
.iding to $47.50 a share on the 
: ;cw York Stock Exchange after 
ohlberg, Kravis's annoon cement 


that it had asked the Securities and 
Exchange Commission Tor permis- 
sion to increase its holding in Tex- 
aco to as much as 15 percent. 

Kohlberg. Kravis now owns 11.9 
million, or almost 5 percent, of 
Texaco's 2418 mSfion common 
shares outstanding, A spokeswom- 
an declined to say whether it was 
interested in purchasing Texaco. 

New York-based Kravis is a spe- 


cialist in leveraged buyouts. In such 
a buyout, a group borrows money 
to buy a company and repays tt 
with earnings of the company or 
the sale of assets. Kohlberg, Kravis 
has led such deals as the $3.64 bil- 
lion buyout of Owens-Hinois Inc. 
in February 1987. 

Cad C Icahn, Texaco's largest 
stockholder and chairman of Tram 
World Airlines lnc_ said he was 


)lwetti in Telecom Talks With AT&T, STEF 


Ream 

MILAN — Olivetti SpA o! Italy 

- . discussing a possible tdecom- 
'! ■' umcations affiance with Ameri- 

m Telephone A Telegraph Co. 
jd the state tdecOTcnnumcatjons 
imp any STET SpA, Olivetti's 
■^airman, Carlo de Benedetti, said 
m inte rview Tuesday. 

* STETsparent company, Istituto 
■r la Ricostnizaone Industriale, 
is been seeking an international 

- kcomnnmicatioM accord since 
£ collapse last year of a joint 
ntnre with a subsidiary of the 
aomaker Fiat SpA. 


AT&T has a 22 percent stake in 
Olivetti, winch handles develop- 
ment of personal computers for the 
U.S. nraltinatiooaL 
“I do not deny our partidpation 
in three-way discussions,” Mr. de 
Benedetti reportedly said in an in- 
terview with the finn^ ai dail y D- 
Sole-24 Ore. He said oat objective 
of the talks was an agreement on 
shareholding levels. - 

Mr. de Ben edetti saidhebdieved 
that a STET-Ohvem alliance “is a 
way to solidly anchor the venture 
to Italy.” 


The state industrial holding 
company IRI said last week it was 
planning ^ restructuring of its tele- 
communications operations to en- 
able i t to co mpete on global mar- 
kets. STEfs U.S. representative 
said Monday th at IRI may float up 
to 49 percent of STEFs shares after 
the restructuring. 

Separately, Cotnpagme Indus- 
trial! Ri unite SpA, Mr. de Benedet- 
tTs Italian holding company, re- 
ported that net profit rose 21 
percent in 1987 to 66.5 bOlion lire 
($54.07 mOKoa). ~ 


“completely surprised" by Kohl- 
berg, Kravis's move. 

Mr. Icahn, who owns 14,8 per- 
cent of Texaco, said he already had 
talked to unidmtified parties about 
a possible sale. 

But Texaco's president, James 
W. Kinnear, dismissed Mr. Icahn's 
comment on selling the company. 

“He does a lot of talking, but 
Texaco is not for sale," Mr. Kin- 
near said after a speech in San 
Antonio, Texas, to the National 
Petroleum Refiners Association. 
“My prediction is he wffl not take 
over the company." 

Mr. Kinnear confirmed that 
Texaco was negotiating with for- 
eign companies for joint refinery 
ventures as it prepares to emerge 
from bankruptcy protection. A 
judge last wed: approved Texaco's 
$5.6 billion reorganization plan, 
which will allow the third-largest 
U.S. ml company to emerge from 
Chapter 11 proceedings on April 7. 

“We’re going to end up with a 
smaller company that will be more 
focused on making money,” Mr. 
Kinnear «aM 


A Buyout Backfires on a Top Gun 


'■ By James Stem gold 

New York Times Serrice 

NEW YORK — Asher B. 
Fridman, the corporate takeover 
'■ .specialist, rarely walks away 
; from a deal without making 
money. Yet when faced recently 

- with the need to put up more 

- capital to buttress Ponderosa, 
the steakhouse chain he owned, 
he chose to sell at no profit, 

. waDcing away from a potentially 
lucrative deaL 

i Metromedia Co. bought Pon- 
•i [derosa last month for predsdy 
: what Me. Fridman and his part- 
'nets paid for their interest more 

- than a year ago, according to 
several professionals dose to the 
private transaction. 

Therein lies a tale of how a 

- strategy backfired, leaving its ar- 
chitect, Mr. Eddman, a bit less 
popular among the financial 

- backers of ins plan, according to 
* Wall Street professionals. 

It also shows how highly lever- 
aged deals such as tbe Ponderosa 
acquisition, which are dependent 
:.7bu tbe quick sale of assets, can 
^sour when markets turn. 

xrts salt? 5 that smce°Mestock 
marke t collapse on Oct 19, fi- 
:: nanders are tikdy to be wary of 

- tending to raiders wbo are finan- 
cial engineers and have no exper- 
tise in operating companies. 

After Mr. Eddman sold to 
. Metromedia, Shearson was 
ilaccd in the awkward position 
f making an $8.5 miffim inier- 
■ t payment to investors in the 
lk bonds that Mr. Edehnan's 

m sold to finance tbe buyout 
It is highly »mnnmi far an un- 
_wri ter of a security to have to 
. . . - • Jce such a payment but Shear- 
stepped m to protect its ras- 
ters who had bought the 
nds. Shearson was forced into 


that position because Mr. EdcJ- 
man railed to divest a Ponderosa 
subsidiary quickly, a sale on 
which the deal was premised. 

The proceeds from that sale 
were to be used to meet a $425 
milli on payment to Ponderosa’s 
commercial bank lenders, due on 
March 9. 

And, if Pondaosa missed that 
payment, the banks would not 


The Ponderosa 
deal soured along 
with the market. 


permit the company to make-the 
interest payment to the junk 
bond holders, which was due on 
March 15. In fact, the banks have 
not been, repaid yet, and are 
waiting for Metromedia to con- 
clude a real estate sale that is 
expected to generate the cash. 

Mir. Fridman began his drive 
to acquire Ponderosa, which 
owns or franchises more than 
600 steakhooses, in November 
1986. Ponderosa’s board eventu- 
ally accepted an offer of $29.25 a 
share. That meant that be would 
be paying about $300 million for 
the company, including the as- 
sumption of certain debts and 
about $10 miffion in fees. 

Shearson Lehman made a 
bridge loan of $150 ntiffian to 
hdp complete the transaction, 
and -a group of banks led by 
Marine Midland and Banque 
Paribas lent $160 xmffioo. 

In June, . Shearson underwrote 
a $125 million offering of high- 


preferred stock was sold to inves- 


tors. That left Mr. Eddman and 
his partners with a total equity 
investment of just $8.6 mfltinn . 

Ponderosa’s debt soared to 
nearly $300 nuDioD, from $665 
million before the buyout. As 
long as sales continued to grow, 
the financial backers fdt, Pon- 
derosa would be able to pay 
down the debt and earn a hn gp 
profit for alL 

The deal was premised on the 
sale of ESI Meats, which pro- 
vides beef for Ponderosa, and 
Casa Lupita, a Mexican restau- 
rant chain. Casa Lupita was sold 
m August for nearly $17 million. 

By ti re fall Rymer Co bad 
enraged as die leading bidder 
for ESI Meats. According to sev- 
eral professionals, it was willing 
to ray almost $45 million. 

felt when it sought to lower 
the price at the last minute , Mr. 
Eddman stepped in and said 
United Stockyards, another 
company he controls, would buy 
ESI for $46 million. Then came 
the Oct 19 stock collapse 
United Stockyards told me in- 
vestment bankers on Jan. 6 it had 
derided not to buy ESI because it 
could not raise the money it 
needed, at terms it was wiffing to 
pay, by selling securities. 

“It turned the second-best 
year in Pooderosa's history into 
a very difficult situation," said 
Joseph E Francht, a group vice 
president at Banque Paribas. 

Even with the generally strong 
performance overall, sales were 
begoming da soften toward the 
end of Ian year.. Ute company 
realized that it would need addi- 
tional equity 

When Mur. Eddman made 
dear that he was not willing to 

El additional capital, tbe 
search began for a buyer. 


TRADE: 

Investors Worried 

(Continued from first finance page) 

weapons makers, said the provision 
would not have a big impact. 

“Ill regard this as simply restat- 
ing the existing authority” to pre- 
vent foreign takeovers if they 
threaten national security, said 
Lawrence Fox, vice president of the 
National Association of Manufac- 
turers. 

But others were more pessimis- 
tic, citing previous government in- 
volvement in a number of takeover 
contests. Last week, for instance, 
the state of Pennsylvania support- 
ed Koppers Co., a Pittsburgh- 
based construction and budding 
materials company, which is trying 
to thwart a hostile bid from tbe 
British construction group Beazer 
PLC 

"Ibis part of the trade bill is not 
helpful at ad.” one arbitrager said. . 
“There is a real fear of backlash . 
against tbe takeovers.” 

More than any other group in the 
stock market, share speculators are 
vulnerable now. They were among 
the hardest hit in last October's 
market collapse, which battered 
takeover stocks, and few have re- 
covered their losses, analyst say. 

“The arbitragers are nervous," 
one stockbroker said “They have 
memories of October.” 

Other traders worry that a slow- 
down in the takeover sector would 
strip tbe stock market of its only 
obvious leader. The takeover agree- 
ments so far this year have a total 
value of $90 billion, involve some 
of the biggest companies around 
the world and fad activity in the 
stock markets. 

Many U.S. workers, laid off as a 
result of takeovers, have protested 
against acquiring companies, raid- 
ers and the investment banks that 
arrange the multibiUion-dollar 
deals. 

(Reuters, NYD 


)VER: U.K . Selling Group to BAefor £1 50 Million £»| ndigo Take-off 


. Jnoed from first fuumce page) 
v; --Uake a fight on this one, it will 
.. that it really doesn't have 
•• control over state aid po- 
Mr. Lawson said 
.1986, talks between the gov- 
nt and boffi Ford and Gener- 
ators Carp- of the United 
to acquire parts of Rover 
. — - — aborted after heavy criticism 
• liamenL Many members op- 
ihc idea of selling Rover to a 
l interest 

■er made 467,600 cars in 
. compared with a peak of 127 
^ in 1973. Its snare of the 
~^*i market has slipped to about 

• government took over the 
i J ;,1 ‘ aker, then called British Ley- 
, , ; in 1975 to prevent its cal- 

1 »« Ht 'll sold Jaguar PLC, the luxu- 
unaker. in July 1984 and the 
id truck operations last year, 
group is made up of the 
-".'.i Rover car maker and the 
Rove utility vehicle maker. 

- - cesrive governments have 
xi almost £3 bil lion into the 
ny, and it has been slimmed 
and restructured It reported 


a pretax loss of £21.6 million in 
1987, compared with a loss of 
£455.6 mflhod in 1986. 

Roland Smith, Bab's chairman, 
said the combined companies 
would produce a “truly world-class 
manufacturing group, with an an- 
nual turnover of £7 triUion, exports 
of more than £5 bflEon and em- 


ploying 140,000 people in the Unit- 
ed Kingdom and overseas.” 

British Aerospace, which has re- 
cently announced job cuts, has 
promised to (noted jobs at Rover. 

BAe said h intended to purchase 
the remaining 02 percent of Rover 
shares, which are held by private 
investors. ( Reuters, AP. JET) 


RENAULT: EC Bodes Debt ReB^ 


(Cantoned from first fnsnee page) 
been addressed by tbe commission, 
but was Kkehr to come up when the 
French legislature begins to debate 
changing Kenanh’slegal status. 

By transforming Renault into an 
ordinary company, or sori£t6 anoo- 
yme, the govonment would be bee 
to sell off part or all of its Renault 
shares ana the company would be 
forced to live or die by the laws of 
the marketplace. 

“As an ordinary company, Re- 
nault could go bankrupt, winch was 
not the case for it as a rfgie,” said 
Etienne Reuter, a spokesman for 
the commission. 


The government of Prime Minis- 
ter Jacques Chirac in December 
aborted plans to put the change of 
stains before a special session of 
the National Assembly. 

Observers believe the ouestion is 
too sensitive to debate during the 
spring session, during which presi- 
dential elections will be hdd. They 
predict tbe issue probably will not 
be considered by the legislature be- 
fore September. 

President Fn^ois Mitterrand, a 
Socialist, who is running for re- 
election, has not expressed his 
views on the proposed status 
change. 


Lotus Drafopmotf helped bootf the 
Apple Macintosh maria* by pbong its 
1-2-3 prog mu with 5 miBon user*., 
'Write, phone, fox or telex for oompft- 
menttxy reports on companies in- 
vobecta Apple now suppGes compact 
<&c readers for the Lotus audience, 
with both ready for new growth erup- 
tions. 

WWQO INVESTMENT, S A. 
Avda Prime de Mrifann 43. 
r en —nthw . Mri— t Spate. 
ttmiMMINao 

Foe 34-53-319374 

Telex 79433. 

* Indigo is not a f i ear n ed broker. 
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Tciang enrdmerts now. Top faculty. 

Csribce Admbdem Officer 
3> ave. Ed. Duplet erP.a lex 2290 
1002 LAUSANNE. Switoeriand 
U: 021/27 3B 33. 
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March 30. 1968 


In Switch, Roper Books 
GE Bid Over Whirlpools 


The Associated Press 


uxembourg 


un$ 100,000,000 972% Notes of 1988/1993 
^ ‘ sue Price: 10172% 
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CIBC Limited 


HF-BANK 
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DG BANK Luxembourg SJL 


tesd^BankAkfiengdseascfxm eenosse re chflflBc^ Tte NBdo Scarifies Co, (&rope) Ltd. 


omuro Infemationd Limited 


Rabobank Nederiond 


BCl Swiss Bank Coiporafira Investment bmrtJng 


i Satana Finance International Limited 

Swiss Votabank Wood Gundy Inc. 


General Electric Co. instead of Whirlpool Corp- 

Witbdrawing its Maith 18 recommendation of Whirlpool's $470 
million bid, the board said GFs that $507 million tender offer was 
clearly financially superior. - 

It said that discussions with Whirlpool “have not to date led 
Whirlpool to propose an increase in the price offered for Roper 
shares.” 

The battle began in February when Roper, an appliance maker, 
said it had agreed to be acquired by Whirlpool for $3150 for each of 
Roper's 9.4 million shares outstanding, or about $3523 million. 
General Electric, a competitor of Whirlpool in home appliances, 
(hen entered the Cray with a hid of $45 per share, or $423 million. 

Both companies nave since increased their bids, with GE's cur- 
rently at $54 per share and Whirlpool's at $50. 

In federal suits, GE has claimed that the Roper board failed to tell 
stockholders of an interest GE had expressed earlier in the company 
and Whirlpool complained that GE was trying to sabotage an 
already announced (real Hearings are scheduled this week in Whirl- 
pool's suit. 

The board said Roper stockholders should withdraw their shares 
already offered to Whirlpool and tender them to GE instead. 
Whirlpool, in a statement from its Benton Harbor, Michigan, bead- 
quarters. said the company would continue to pursue Roper. 


FREE 

INFORMATION 

FROM INTERNATIONAL 
INVESTOR Via 

Hcralb ^feerib unc- 

The latest information from the distinguished 
companies listed in this section are available to 
you at no charge. Simply circle the appropriate 
number on the coupon at the bottom of the 
page before April 28th, or telex the numbers 
with your return address, and the report(s) will 
be mailed to you by the companies involved. 

Nationale 

- J U Investeringsbank 

C/ w 

THE NATIONAL INVESTMENT BANK 
OF THE NETHERLANDS 

The National Investment Bank of the Netherlands, estab- 
lished in The Hague, is a major independent investment bank 
in the Netherlands. It operates as a wholesale bank special- 
ized in medium term financing, equity participations, capital 
market operations and stockbroking, project financing and 
financial consultancy to the corporate sector and government 
institutions. The Bonk's commercial organization is organized 
on an industry basis as well as a product basis and has an 
increasingly international involvement. 

The Bank has strengthened its position over the last few years 

and has entered new 
fields of operations. Net 
profits have increased 
from Dfl. 36 million (1985) 
to Dfl. 57 million (1987). 
Net profits per share 
amounted to Dfl. 57,30 in 
1987. Total assets 
amounted to Dfl. 6,3 bil- 
_ lion. 2 

Philips Rocket Memo- Your Electronic Notebook 

Thu speiik 7 x faster than you 
write So record ad your notes, 
ideas and correspondonce on 
a Philips Pocket Memo, 
h's instant and you can use h 
anywhara. 

Pocket Me 
your 

electronic 
notebook 
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I PHILIPS DICTATION SYSTOtS Iriester Strssse 64. A-T101 Venna. Aostm I 


PHILIPS 


ESPRIT SICAV 

EUROPEAN PARTNERS INVESTMENT TRUST 

Registered Office: 2535 Luxembourg 
20 Boulevard Emmanuel-Servab 
K.C.BS4189 


Notice » hcrcU given ihu ih>- 

ANNUAL GENERAL MEETING 

of ihe ShanHnidm of ESPRIT SICAV will lie held jtthc restarted office of 
the company ji 1 1:00a.m. on April IS. 1988. 

agenda 

1. approval of the report* of the board of dlretton and of 
the rtatutory auditor: 

2. approval of the balance itheet and the profit and low 
account as at December 31, 1987; 

3. payment of a dividend: 

4 . discharge of tbe directors and the statnlorv auditor in 
reaped of the carrying out of their duties 'for the vear 
ended December 31. 1987; 

5. re-election of the director* and the statutory auditor for a 
new statutory term; 

6. miscella n eous business as may properly come before the 
meeting. 

Resolutions on the above mrniioned aecnda will require no qmmm anil the 
resolutions will be passed ai j simple nujoniv ol ihe shares present or 
represcnied at the meejing. 

A shareholder may act al any meeting In prosy . 

On behalf of the company 

RANQlfE PRIVEE EDMOND DE ROTHSCHILD 


Luxembourg branch 
), Bid. E. Servais, 2535 lanemboorg. 


BAYERISCHE VEREINSBANK AG 

BAYERISCHE VEREINSBANK AG payed its more than 93,000 
shareholders an increased dividend of DM 13.00 (■* 26%) for 
1986. As a successful commercial and mortgage bank, we have 
continued to expand at home and abroad. Total assets rose by 
DM 3.8 billion to DM85.3 billion in the third quorter. At October 
31, 1987 total assets of the BV Group rose by DM 6.5 billion to 
DM 146.6 billion. BAYERISCHE VEREINSBANK shores are traded 
on all stock exchanges in the Federal Republic of Germany as well 

“ ' as in Zurich, Geneva, Basel, 

'* v i Vienna and in Paris. The 

- Annual Hapat bank active through its 

1988 ■; branch network in all parts 

t. i‘ • i of the world: in the USA 

i (five outlets), in Japan (two 

.• _ ; • outlets), in South America, 

in China (Beijing), in Hong 
Kong, in the AAiddle East, in 
_ * •• Africa and in Europe. The 

. number of outlets comes to 

roughly 400 altogether. In- 
.’■* formation on BAYERISCHE 

VEREINS8ANK‘S top-quali- 
: ty shares can be hod under 

" r " our Munich telephone num- 
•a-'-’. w ber (089) 3884-8811. 


K * * j| 


Leaders in spedalized transport technology 


THE YEAR END REPORT 1987 IN SHORT; 
ConsoWcfed sales SEK 41 bilfions, + 18 percent. Consolidated 
income SEK 36 billions, + 8 percent. Return on capital 
employed 23.1 percent (25.2). Income per share (after full tax) 
Sek 30.30 (27.20). Income per share (after taxes paid) SEK 40.60 
(36.40). Charge to income of SBC 50 m. to a Jubfee Fund for 
Group empk^ees. Issue of convertible debentures to employees 
of Sacfo-Scania Group. 

Ihe Board's proposal for dividend SBC 675 per common share. 






inm in mn 

1 I „» 


STC PLC 1 987, record results. STC, the commu- 
nications and information systems group reports 
record levels of turnover, profit and cash. Over- 
all turnover in- 
creased 7 percent, 
pre-tax profit +40 
percent, net cash 
+ 430 per cent. 

H “The momentum of 
the business has 
continued strongly 
throughout 1987... 
We look forward 
with confidence to 
further growth in 

the coming year." 


Mail this coupon or send telex to: 

Matthew Greene/ International 
Investor VIII 

International Herald Tribune 
181 Avenue Charles-de-Gaulle 
92521 Neuilly Cedex, France. 

Telex: 613595 F 

Please send me the reports 
from the companies circled, at no cost ' 
or obligation. 

Check here: ( 1 if you would (ike informa- 

tion sent you to have your company included 
in our International Investor IX feature 
scheduled for May 1988 and please attach 
your business card. 


licralb^ife tribune. 
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13 tH 6 4H + H 
4 tf* 69* 49* 

17 1JH IT* 1J*H + H 

1 80* SOW BOW— 41] 
7 71 70W 70* + W 

49 10* 10* I OH +■ H 
7 B4 84 84 +ZW 

250 58H S8H S8H 
123 27* 2AW 26*—* 
22 3Tb J7W J2W + * 


11 S. 6* 
34 W 17* 
Mb 3* 
18V. 6* 


IIH 4* 
10H 5H 


13* 6 

9* 5 

18W 6 

8 4W 
8W 4 
77W 14H 
33H I6W 
34 22* 

27H I0W 
SH 3H 
31 !7V> 

21 H «H 
12* BW 
24 W 10H 

7H V. 
24H 8* 
31 W 17* 
49* 74* 
55H 26H 
SH 4V» 
2ZH 16 
5* 2W 
21 Vb 14H 
33W 11* 


Mb 35 10 31t a>. 7H B 

.19 A IS SI »»l 39W 29W + * 
M 12 4H 4H 4W 

40 35/ 8H B'b SH + W 


II 

40 _ 

11 5 7H 7H 7H— * 

.24 15 ID IA 13* 1JH I3H 4- W 

8 5 8* 8 BV. + * 

1 7Va 7W 7W 
.40 75 2 1 5* 5* 5* 

4 12 «W 4 4 — V* 

B 7 10* 10* 10* + W 
8 40 4H 4W 49] 

it 4 aw an bh 

7 45 5H 5Vi SW 

12 29 14 13* 14 + * 

40e BJ2 7 4H 4* 47b 

,03f A 8 S 4* 4* 4* + W 

J? 1J 13 110 25V» 2SH 25W 


UQ0 35 12 J 28* 2BH TOW — * 

M)0 35 10 4 J7W 27W Z7W— ’« 

IB 47 18 17W IB + H 

B 12 3* 3H 3W— Vb 

j40 23 11 7 IB IFb IB + W 

35 3] 19 9 13W IIH 13W + * 

l 128 10.9 11 11* I1W M* + Vb 

S3 .1 25 284 22* 22 22*-t-H 

2 I* I* I*— Vb 

3S 15 12 109 13* 13* 13H + H 

58 as aw 21 W KW + W 

1 JA 341 14 B8 46 45W 45* — W 

U6 7A 14 199 JtH 45H 45H— 1 


J* H 
7W 3 
7W H 
1* H 
H k » 
It* t* 
IS* 7W 
13* 47B 

I1W * 
4W I 


TO 

31 U 14 


14 18 9 9 f 

00 47 4 J* 4 

it If 30* MW 20* -t- W 

9 a 13 12* 12*— U 

1211 2* 2V> 7H 

39 2* 2* 2* 

7 14 3W 3* 3W 

It 218 14W UH 14 — Vb 
49 IB 15* MW IS* + W 

8 1H 1H 1H 

A 20 5* 5* 5* 

» 31 19W 19W 19H— * 

138 3H JW JH + Vb 
17 71 30 29W 2fH — Vb 

4 43 1 AH It I AH — H 

4 It ISW 1SH 1SW + W 

M 26W » 2AW + Vb 

28 36H 2AH 2AH 

10 84 17 If* TAH + H 

14 70 14* 14W 14* t * 


16 934 Iw 1 


.18* 4L6 28 
-86* 17A 
JO 8.4 


7* 7H 7* 1- Vb 


2 JW !W IW— * 
ID t* AW A* 


1 13* 13* m 
a I3W 13* 13* 6 * 
232 9W 9* 9W + * 

199 IW | 1 — * 

80 I I I — W 

99 7Vj 7 7Vb 

651 H *B H 4- lb 
1 3H 37b 37b 

25 4H 4* 4W + W 

at » ib n 


12* 9W FFP 114 

MH S FPA 

40* 23H Fotaind 40 20 ID 

20* 13W FolCW n 2.15 110 lU 
7*b 4 Vb FUoto ti 

12H 4H RdlFn 09c U 9 
K 4* FIAusJ l lOblJJ 
9* 6* FAiaPr Ulellf 

77b 4 FlCnlrl 12 

18H II* FtCerm 145e 90 8 
14H 8* FsIFd 4 

59 Js FEmpj 00 U 10 

AH 2fi FFBepn 
ID* 7 FIRoBc 31 

15 <* FWrmB 

1SH 8H FhchP 7m 5J 71 
MW MH FHcGE 140 57 9 
297b I7W FtaRck S3 10 11 
30 14 Fhike 7At 4.9 57 

2SH 16* Foodrm 8 

1S3W B5W FordCnoAOOe 
4W 1* Fort *192 
4W 3* Ford w*93 
aw 13VB ForSL 19 

15W 3H Frshnn 
14 7H Forum U5 120 
1278 BW Fmkln 409 19 a 
28H 9 FraqEl 10 

11W 4H Frutdm J2bl40 5 
57b 2 FrlesEn 13 

45 28* Fn'sehs 3a J a 

8H 3H FrullL M 

12H 7W FurVll JO 70 14 


114 80 12Vb 12 I2W + W 

7 6W AH AW + lb 

40 2JD ID 20 29* 19* 29* 

215 1IO lU 50 law 18 ia* + H 

t5 hi a a ft + b 

09c 10 9 56 5* 5 5 — Vb 

1.109710 mo 7H o * v* 

1 41 el If 15M BH 8* 8H 

12 17 5 S 5 

I45C 90 8 4 17W 16W 1AH— * 

4 20 n M* 11*- w 

00 14 10 10 50* SO* »- W 

20 J7h 3H 3H 

31 13 8 TH 8 - W 

39* 9W B* 9W + H 

.701 5J 73 21 13H UW 13* — W 

140 07 9 M 2BW 20 2BW— W 

a 10 11 37 Z7W 26H 27W +1 

4.9 57 177 15* 15H 15W 

B A Z7H 27* 27*— Vb 

LOOT 120z ft* 9A 9A — * 

54 2H 2* 2* 

74 J* J* 34i + H 

19 1021 lBVb 1 79b 17W + W 

3 ft « H+b 

45 120 33 ID* 10W 10* 

409 19 8 2 ID* 10* 10* 

10 52 11* 109b 11W + H 

7HH4JJ 5 141 SW SW SW 

13 18 2fH 2H 2W 

JAB J 42 40b 37W JI«b 3ZW— H 

11 353 SH 5* 5H 

JO 70 14 3A3 2H 2W 2H + W 


UOOetlO 34 


1J0 6.9 | 

9 

56 


13 IH BW BH 

5 H H H 

34 20 9* 9W fb 

21 90 24* a* 24* 

5A 17b 1* 1*— ■» 

141 3W 3 3W 

6 5* 5* 5*— W 

8 42 2A* 2A 26 — W 

9 131 10 9W 9H— Vb 

9 3 3W 3W JW * W 

56 26 5 41 S -W 

24 A* A A. 

19 A 167b 1AH 16H + * 
25 258 AW AH 6W 4- W 

38 X * * * 

9 JW 3* JW 


09 4 3 I6H IA* IfA 

jO P 2? 634 47H <2H <3* 

16J 5 7W 71i 7Vb 

11 a 3H 3* 3H + W 

10 w w w — w 


.12 V « 128 4W 4H 4H- W 

* U 4 30 ti S 

* 3 8H 'I* » + 

II 70 5* 5H 5W 

10 10 2W 2V» 2Vb— W 

JO 71 A* AW 6W — * 

L3A 94 -mi 7BW 7BW Tfl-IW 
33 42 IA IS 7H 7H TH — W 

at 2o S3 147 io* io io + ;; 


3A 30 5CC4K 55 13 

19* in, ScurRn 50 V t 

170 58 SfidCc JO 4 

9W 4 Seomn 40 74 

11 H Scocwn 

#s» 4* Sclere 13 . 

HP* 4 strveir .94t!.M ii t r*i a *27} 

18H 9* SrwerS 4Se 17 S 14 isvj is® is *? 

fw 2W SfnrrtO n B2 2* 2i 7%. "7-^ 

10W 5* Staged n .98C10.7 147 9* B* rill 

10 * r.i SlerCsr SAb 56 J Ilk r t S?- + ? 

4W 1H SlertiS . ,33 3 2H J . 

Sw 1H Storing * Ig 3W J 

9* 4 Siercn 71 28 7H 7* 

IQ". 51 Si*cd 20 M 8 » ^ H *21^ 

15 aW 511mA s .It 17 M 107 f.> 9 jjj* 

7* 2W Silvrcsl It 39 1H J* 

26H 11 5mrhA 00 4.7 10 7 17W 17* 

a 9’b SmttlB m SI 9 84 15*4 15 gjfi 

23W 19W Smlll Pi 11? 8.7 2 24f, 24^ £ r{ 

a AVA Sortine -ISC 14 39 Bb 9* *1 

149, 9* SCEdpf 1 116 84 A 12 12 1J * 

1SW llWSCEdpf 1.19 9J) 12 1JW 13* jl. , ■ 

AJV] 5Tw SCEUP* 47A 74 1002 63 43 43 

1JW SCEdpI 145 SJ 5 IAH IA* 14* - •' 

I06W 95 5CE10* 8JM 85 WlOfilS*!** v 
J , 2W 5wB«.n 13* SO 2 2H ?H *■ 

1TW sw 5 pane i J & sw a g , 

TOW 4>b Soelino 5 36 Pi 5* §*3? 

8 3 Siown > 25 AH Mb 

5* 3 S*H(nm 24 4W 4* it, 15 

(05 saw SfflSta 123e 14 8 10 r?Vb 7T, 7 j2_U 

15* 5W 5lonwd M S B* 1’., a * 4. i 

I9H 5*Smrr*H IS 4 t 5^ J 

SJW 38 SIMWn .92 10 15 5 4£. 45 4Sw£ 

3Cb l SlerlEi 10 IS 7b lb ft 

2w a* srrnsn *• e ft r, v 

4H l*SalwtY72 *e 2* 2H 74,^. 

3W 2WSolw*73 1 2H 2* ST! 

9* 9 Sal ir*Y*3 2534 BH 1% 2*3 •.■,*• 

7* * SumllE .10* 8.0 J 1* iw ,S~5- * 

*1W 15H SwnlT* 140 B4 28 IBIb IBH w5“5.i 

0* 4H Surety S 20 21 9 t*| 9 +J 

9w 3 SunDNu II « jv (, Tl , 

3W liw Sunjr 4D II IS 1 lf-i lSVi lsw t I 'j ■ 

Suns* nf 375 142 2 2AW It* ftv?* • ^ * ‘ 


IH StorSng * 

4 Siercn 7) 

P« Sitco 20 10 8 
A*b SlkenA s .It 17 M 
2W SllvrCSl <A 

1 5mmA 40 47 10 


M 84 
34 14 11 
9 

134 6.9 


1 JVi 4W 4V. — W 
I 70H 20H 20H 
10 Pm 5* 

7 18 18 IB + W 

79 25W 25* 251 + * 


17 

6* 

2log A 

13 

67 

9* 

9 

9* 

149k 

5* 

)IMB 

12 

5 

it* 

BW 

HW 

13 

5 

JcUIAc 15e 


6 

xto 

6* 

6* 

13* 

6* 

JckMBu .156 


2 

9 

9 


57Vt 

24 

>11 lord .16 4 

13 

214 

37 

J6* 

36ft 

4* 

1* 

Modes 


48 

3W 

IV. 

3V. 

J 

2 

XrAcIn 

15 

2 

2W 

7W 

2ft 

13ft 

5* 

MvIHII JSe U 

7 

27 


9V. 

9* 

25 

ft 

OlxnTI s JO 1.1 

13 

1 

,7* 

17W 

17W 


IW W 
9 3W 
AW 2W 
aw 13* 


JKl 5 
48 J4 12 


25* 

IJ CDl s 13 

9 ClMn .19e 1.9 

67 

9ft 

22* 

9* 

9ft 



191 

Jft 

3 

3ft 



43 

1 


1 



S 

1 IW 

7IW 

HV, 


16 Cablvsn 

91 

33* 

33ft 

33* 4 * 



104 

!6ft 

14ft 




.1 

4W 

4W 



15* CaUCkv lUOe 52 20 

25 

19ft 

19 

19ft + ft 


5 1 - Cot prop A5I 9J 9 

10 

6ft 

Aft 



9'u CMarce 21 2X 

1 

13ft 

13ft 

13ft + ft 

26ft 

9 CWlneA 

21 

Uft 

12 



BW 3W EAC 

17W 5Vb EECOs 34 33 20 
27* 6* ENSP.n 25 

8* J ESI 39* 7.7 A 
2W W EoglCI 
aw 12* EALpI 2M 183 
21 W AW EALPI 2.72 273 
21* BW EAL p* 334 77S 
21* 7* EAL P* 112 27./ 

36* 22* Esin Co 1.00a IB 12 
31* 20 Estgp 230,133 9 


224 BW 71 BW + * 
113 5 4* 4*— * 

1 18* IBH 18H + * 


8 6 51 A 

58 7W 7* 7W + Vb 

56 «* 9H 9* — * 

*0 W4 3H 3H + W 

a 1* 1* 1* 

120 15* 15W 15W — 4b 

8 10 10 10 

17 12 111 12 

8 11* 11 1IW 

2 35* 35* 15* — VA 

a 2146 aw 21*— W 


ADVERTISEMENT 

INTERNATIONAL FUNDS (Quotations Supplied by Funds Listed) 29th March 1988 

Ne* asset value quotations are supplied by me Funds listed with the ex cep* km of some quotes based an issue price. 

The moraine) symbols indicate frequency of quofafftms supplied: (dj -dally; (»> - weekly; (b) -bl-momMy; f r) -rrputorJy; 11} -I rr eg ul arly. 


IwlOUM Inleres* Inc DM 101.15 id! Florin BondSeWctlan ___ FL 12344 

M interest Inc Y 11.9W I d 1 FranceVotor FF 1M9 j07 

4AOEMENT PLC Ltd. ! d J GermonlaVator DM 383.95 

Applied Science 9 1X«2 (dll tolValor Lit 40940200 

Aeean H.K. Gwth.Fd. I 2430 1 d 1 Japanporffolta SF 176175 

Asia Fund 9 TO.ra Id) SBCUSSJWMF 9511232 

Australia Fund 9 75.98' id) SterllnaBonlSelecllon I TOMB 

Berry japan Fima 9 2858 i d 1 SwIssFpreisnBandSel SF 11045 

BiotechrL/Heotlh Fund— _ I <39 rd> Swlxsvalor SF 32450 

Bond Fund 9 17J8 (d ) Universal Band5e*ec> 5F 7600 

Britain Fund 9 833 Id) Uni venal Fund SF 10304- 

Deutschtand Fund * 8.04 Id) YenBondSdeclIon Y 11517 

Dollar Fund f 1755 THORNTOW MANAGEMENT LTD. 

Europe Fund — S 2242 Id I Thornton InloPPSJund 9 139 

Euro. Small Cos. Fund 9 21.94 I d IPadtlC Invt. Fd. SA. I 451 

Global Technology Fd S I75D ( d IPacInvf. Warrants Fa. SA. t 1st 

Honshu Pathfinder 9 9111 I d IThomtan Kanporoa Fd Ud. 9 9.18 

Investment Fund 9 3330 ( d ) Thornton European Fund s 7.78 

Japan Smt Co. Fd 9M449 Id) Thornton HK8. Chino S 1000 

ttal Res. Fd Gakl Class — S 938 I d ) Thornton Japan Fund Ltd 9 2621 

Newly tnd. Countr. Fd—. 1 1832 Id 1 Thornton Orient. Inc. Fd Ltd- 9 1947 

Select Dollar Bd PH 9 900 (wl Thornton Phil. Redev. Fd 9 2*00 

Setect inf Bd Pit c 933 I d 1 Thornton Tieer Fund Ltd * 1652 

Select GUI PIL_ I 10.05 j d ) rnornion Podflc Tech. Fd Ltd- 91)55 

South Chino Fund 9 2159* C d 1 Thornton LMI. DroBons Fd Lid S ill A 

Technoloav Fund — S 2939 i d 1 Thornton Golden OppotT. Fd _ S 6JJ7 

d.k. Small Companies 9*38 ( d) Eastern Crusader Fund. — — I 579 

Umveraal Growth Fund- 9 10.17 UE8ERSEEBANK. ZURICH 


AL-MAL GROUP D1T INVESTMENT FFM Iw) GSAM Interest Inc 

Iw) Al-Mal Trusi.SJV 9 29839 +1 d ) Concert ro DM 2847 IwJGSAM interesi Inc 

irl Manooed Currency 5 llim.76 -Hdhnll Renlenfond DM 7348 G.T. MANAGEMENT PLC Ltd. 

tr) Futures 9 1000 00 DR EXE L BURNHAM LAMBERT INC I r ) G.T. Applied Science 

APAX FINANCIAL CORP. Winchester House, 77 London Wall I d ) G.T. Asean H.K. Gwth.Fd._ 

Maritime house ,POB N-A57lossau. LONDON EC2 101 V2097971 Id) G.T. Asia Fund 

(ml Amer kaolin I NV S 99.15 Iw) Winchester Capllal 110131 I d ) G.T. Australia Fund 

AURELIA ASSET MANAGEMENT LTD. iw) Finsbury Group Ltd _ 9 1S334 Id) G.T. Berry Japan Fund— . 

P.0 Bo* SS 5539JJCBSOU,BahainaS. Iw) Winchester Holdlnos FF 129.40 (w) G.T. BiotechrL/Heotlh Fund. 

(w) NIctKXas-Appleoato Aurelia.- 9 983B Iwl WlntHoVdlnas LW.E.B 5 ECU 10515A id) G.T. Bond Fund 

BANK JULIUS BAER A CO. Lid. (wi World wide SecurllleS 9 Z7.48s/S (w) G.T. Britain Fund 

i dl Baerbond SF B8M»‘ ( w) Worldwide Special S At 149 (d 1 G.T. Deutschland Fund 

id) Cottar SF1S39JM- I ml winchester Divers!! Iw S 1732 id) G.T. Dollar Fund — 

I d ) Emnbaer America S 1329 30* im) Wlnchesler Financial Lid. 9 2234 id » G.T. Europe Fund — 

i d) Equlbaer Europe— 5F 119600- Im) Winchester Recovery LM— 9 93tB Iwl G.T. Euro. Small Cos. F 

( a l EauUwer PadNc 5FI4««r (ml Winchester Fronffer S 12937 £ d) G.T. Global rechnoksn 

IdlGrohar 5 F 750.00- EBC TRUST CO.I JERSEY) LTD. Id) G.T. Honshu Fhitttflndei 


9 1738 id) Uni versal BandSeted. . 

9 833 Id) Universal Fund 

S 8.04 Id) YenBondSelectlon 


I a ) Equlbaer Europe— 

( d ) EauUner Pad he 

Id 1 Grohar 

i d I Siockbar 

Id ) SFR-BAEP. — 

BAII MULTICURRENCY d(d)Ca.:B(d 5 20.12 Offer .9 20344 I w i G.T. Newly Ind. Countr. I 

l r IMuMICUrrenCv USS S 1,19646 INTERNATIONAL INCOME FUND I d ) G.T. Select Dollar Bd PH 

r ) Multicurrency Ecu, ECU ljmi.05 Id ) Short Term TV (Actum) 913993 Id ) G.T.Setect mt Bd PIK 

r > Multicurrency Yen Y 224,477.00 Id) Shorl Term *A* Dlstr) *0.909) d j G,T. Select GUI PIL_ - 

r ) Mulllcurrency FFR— FF 1050732 I d l Short Term 'B* lAccum] S 14642 d 1 G.T. South Chino Fund 

BNP INTERFUNDS I d ) Short Term ‘B 1 1 Dlstr) S 13018 r 1 G.T. Technotoav Fund 

w Interbond Fund — — S 1B5.11- iw) Long Term * 3244- d J G.T. U.K. Small Camaoiles— . 

w iniercurrency USS S 1IU1 ELDERS (212) 573-0440 d ) G.T. Universal Growth Fund- 

w infer currency DM — — — DM 30JP I w 1 Eiders Futures Fund S304.17 w) G.T. U.S. Small Compart 

w Iniercurrency Slertligr— _ t 1034 ELDERS SWITZ.ID3B) 24 79 79 w) G.T. Global Small Cps.Fi 

(w iniereaulfv French O Her *937 Iwl Elders ini Bid SF 9430 Offer 5F99500 HILL SAMUEL INVEST. MG 

iw inierequltv Pacific Otter * 1533 i wj Eia. Aus Bid .asnlooo otter. AS9$3S Jersey. P.a Box A3. Toi as34 7 

(w Inlereaullv N. Amer. Ofler. — * 10.46 EQUIFLEX LIMITED Berne. PXJ, Bax 2622. Tel 4131 

fwl intereaullv European Class-. S 846 Iwl Europe A — FL 857 ( d ) Crossbow (Far East) 

(w) inlereqully Australia Cb.— * 9.00 I w ) Global A FL 952 ( d ) C5F l Balanced i 

l w) inlerlu. Capital Beluion — LF 50429 i w 1 North America A— FL 810 IdlEurapeanEaulWFund- 

fwl I n ter In* Cap. Fr Securtte FF 10,242.95 ERMITAGE MANAGEMENT I d I Infill. Bond Fund — 

l wl interior Capital FFr. — FF 12JWL53 19 Rovol Square. St. Heller, Jersey, Cl. Id I mt. Currency U 5— — 

(w) Inter lux Cap. France Cap. FF 10.(12930 Iwl Exlemal Fund— I 2658 Id) Int. Currency USJIAonoq 

Iw) tnterluxCflP.LUF/BEF. LF LA443800 Iw) Cash Fund — * 28JJ5 Id) ITF Fd (Technoloov) — 

twl Interim Capitol ECU- ECU M59.I8 twl FJ. Perseus — J 9 SO fd) CTSeas Fd <N. AMERICA 

BANQUE INDOSUEZ ERMITAGE MOT. CAYMAN LTD. lAM.lBd. Royal LUXEMBO 


5F 750.00- EBC TRUST CO.I JERSEY) LTD. 
SF 161240- 1 -3 5ele S!-SI. Heller ;Q534-3433 1 
SF 101440- EBC AMRO TRADED CURRENC 

SF 195440- tai d line.: Bid * 1547 Offer- 

did ICo.: Bid 5 20.12 Offer _ 

S 1,19646 INTERNATIONAL INCOME FUN 


9304.17 I w)G.T.U.5.SmoII companies 9 957 (d) M-FUND 

INI at. Global Small CpS. Fund— 9 1153 UNION BANK OF SWITZER LAI 

IF9950Q MILL SAMUEL INVEST. MGMT. HtTUSTL Id) Band-In vest 

AS9535 Jersey. P.a Bax 63. Ttri asi4 76029 I d I DM-lnvest bonds 

Berne. PjO, Bax 2621 Tel 4131 22AM1 (d) ESPAC Span Wish 

=L 857 Id) Crossbow (Far Eastl — SF 1358 (dl Foma Swiss Sh 

=L 952 id I C5F i Balanced l — ... SF 2832 i d I Franclt French Sh-_ 

! L 810 (d) European Eauiw Fund DM 1892 ( d I Germac German sn. 

Idl Inhnl.Band Fund^— _ 9 1151 id i GioWnvest sh. 

.1. id) mt. Currency U5. — S 3&4B Id 1 5Fr..invest bonds 

i 2658 id) mt. Currency USManaq'd — * 2S39 (d) Sima istuck price) 

t 2805 Id) ITF Fd ITechnolOflV) SI861 Id ) Yen-Invest bonds— 

* 9 JO (ai<rSemFd(N AMERICA! * 4029 UNION INVESTMENT Fraokftfl 

IAM.2BO. Royal LUXEMBOURG (d)Unlronhi 

f w Mam Flagship Fund.— ECU 111.19 I d 1 uniforms 


__ 9 93±B Iwl G.T. Euro. Small Cos. Fund 

S (2937 Id) G.T. Global Technology Fd_ 

rD. Id) G.T. Honshu Pathfinder 

Id) G.T. Investment Fund 

NCY FUND. I w) G.T. Japan Smt Co. Fd 

er 118160 ( w ) G.T. Not Res. Fd Gold Class — 

r .* 20344 I w ) G.T. Newly ind. Countr. Fd— 

TIND _ Id) G.T. select Dollar Bd PH 


Iw) interlux CflP.LUF/ — 
twl Interim Capitol ECU. 
BANQUE INDOSUEZ 
I w 1 Aston Growth Funa__ 
Iwl Aslan income Fund— 

iwl Dlverbond 

iw) FIF Internal .America 
(wt FiF iniemal.Europe- 
twi Fl F- internal. D I vjv— 
Iw) FlF-lntemar. Dlv.B— . 


mt. Currency U5- 


SF 6140* 
DM 21948 
. SF 16740 
SF 15140 
SF 12340 
SF 14340 
SF 8880 
SF 21450 
SF 24640 1 

sf i«s50 ; 


(wl IndoMter MulllbondS USS. 


Iwl IPNA-J. 

iwl Pacttlc Gold Fund- 


21.98 P.O.BOX 2192. Grand Cayman, BW1 w Mam Flagship Fund— - ECU 111.19 IdlUnltOfidS. - 

«8.«0 i w) GAM Ermhooe Lid.. S 1934 wl 1am Bonds Fund ■ France — FF 51858 Id) Unlrak .. 

8540 Euro PacMc Advlscra LhL w) lam Bonds Fund • Deursoil.-DM 20538 idlUnklns 

15.98 (w) Comele — 9 79940 wj lam Bonds Fund - Japan — Y 1041893 THE UNIVERSAL GROUP OF I 

7439 Iw) Mefeore Y 1I341BOO wj lam Bands Fund - Swltz. FS 70174 Im I Canada Gld-Mortme Fd— 

17.43 iw) Padllc Harlion Invt. Fd 9)66644 w) lam Bonds Fund- UAA 9 10234 id) Uni vers Sov Amer — — 

17.43 FAC MGMT. LTD. INV. ADVISERS w) lam Bonds Fund ■ Europe. ECU mw l d > Urt vers 5cv Equity 

39.15 1. Laurence Pountv Hill, EC4. 01-423-MH wl lam Bands Fund- Nertierl— FL 20946 i d ) Unlvers Saw Global 

6441 I w) F&C Atlantic 9 1631 JARDINE FLEMING. GPO Bax 11448 Kg Kg I a ) Unlvers 5ov Pagfflc 

1144 iw) FAC European 9 3819 ( d) J.F Japan Trust Y 10424 (01 Unlvers Sav Nat. Res 

8332 | W) FAC Oriental , * 7455 I d) J.F Pacific Sec Trusl^. S 2244 flthpr Dt.ndc 

3138 (w) FAC North American M C Fd— 9 872 Id) J.F Pacific Income Trust, * 7*j3 Lliner ruiKIS 

159.46 Iw) FAC Nordic Fund — * 646 id) J.F Hong Kong Trust * 5249 Ir) Actlcrolssance.- 

0819 FIDELITY FOB 479. Hamilton Bermuda id) J.F International * 1043 d) Act dimmer inti 

99.9) Im) Fid. Amer.Vai.M Com 9 57.12 Id) J.F Eurapetm 9 838 iw) Adlvest Ini I 

0800 Im) Fid. Amer. Val.M CumFref. — S 100.99 t dl J.F Currency ASand I I7J3 (wl Acflaesflan 


Iw) FJF-Iniernar. Dlv.B— . . S 17.43 FAC MGMT. LTD. INV. ADVISERS 
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dollar Rises in N.Y. on Reported Intervention 


Reuters 

new YORK — The dollar ad- 
aced Tuesday in active trading in 
.-w York and Europe on short- 
rermgand reported intervention 
central banks. 

erven tion bythe Bank oflapan 
d comments by officials curbed a 
xai flight out of dollars into yen, 
alers said, and investors took an- 
ygg look at sterling. 

'The dollar, which had fallen for 
•ec consecutive days, was stron- 
i against all major currencies. 
Ibe U.S. currency dosed in New 
Hi at 1 .6685 Deutsche marks, up 
>01 1.6555 DM Monday, and at 
5.20 yen, up from 123.75. It 
-engthened to 5.6535 French 
jjes from 5.6105 and to 1.3785 
iss francs from 13655. 

[t also gained against the pound. 
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Which dosed at $1.8655, down 
from $1.8715 Monday. 

The dollar rose early in New 
York against the yea after the Fed- 
eral Reserve, the U.S. central bank; 
reportedly bought dollars. Dealers 
said the Fed may have stepped in at 
mid-mo ruing, u> buy a modest 
amount of dollars at around 12430 
yen. 

They said the intervention may 
have come as the dollar was retreat- 


Malaysia Growth Rate Up 

As Manufacturing Surges 

Reuters 

^ KUALA LUMPUR, Malaysia — Manufacturing overtook agri- 
ailtnre as the most important sector of the economy for the first fww» 
n 1987 as the country's growth rate nearly quadrupled to 4.7 
xzeent, the central bade said Tuesday. 

The growth rate of Malaysia’s gross domestic product, adjusted 
.Ur inflation, compared with 13 percent in 1986. 

Manufacturing accounted for 22.4 percent of GDP in 1987, while 
igriculture accounted for 21 3 percent, the central bank’s governor, 
fan Sri Jaffar Hussein, said. 

The economy swelled on strong demand for Mala ysian exports, 
vhich rose 263 percent in 1987 to 453 billion ringgit ($17.66 
hIItoh), Bank Negara Malaysia said in its annual report. 

That compared with a fall in exports of 6 percent m 1 985, and of 
ft percent u 1986, the central bank said. Manufactured goods led 
sports, rising 32.7 percent to 20.3 billion ringgit. Imports climbed 
4.6 percent to 32 billion ringgit, after falling 8 J percent in 1986. 
Manufacturing output rose 12 percent in 1987, compared with an 
ocrease of 73 percent in 1986. Textiles and electronics performed 
articulariy well. 

Mr. Jaffar said that signs pointed to a rise in GDP, the country’s 
otal output of goods and services minus income from abroad, of 
iboul 5 percent this year. 

The report said that external demand was the major impetus of the 
•sponsion in both manufactured and agricultural exports. It sa id 
•rowth had come mainly from the private sector, with foreign 
nvestors playing a major role. 

“Sharply higher corporate profits and emerging pr ess ur es in plant 
zpacity have strengthened business confidence and generated more 
-plans for private sector outlays," it said. 

- The report outlined statistics confirming Malaysia was weD out of 
ts worst recession. They included: 

• A record merchandise trade surplus of 14.7 billion ringgit last 
/ear, up 67percent from 8.8 billion m 1986. 

• Negligible inflation. The consumer price index, base 1980, rose 
L8 percent last year, against 0.6 percent in 1986. 


mg from its early highs of around 
125.15 yen, made on snort-covering 
prompted by Bank of Japan inter- 
vention in Tokyo overnight. 

In London, the dollar dosed at 
1.6615 DM, up from 1.6600 at 
Monday’s dose; at 124.78 yen, up 
from 124.17; at 1.3745 Swiss 
francs, up from 13700; and at 
5.6315 French francs, up From 
5.6285. 

The pound soared in London to 
dose at SI. 8705, up more than a 
cent from $1.8595 on Monday. It 
ended at 3.1073 DM, up from 
3.0855. 

Earlier, the dollar had closed 
higher in Tokyo after intervention 
by the Bank of Japan and com- 
ments by Finance Minister KUchi 
Miyazawa that the government 
would take “every possible step" to 
stabilize foreign exchange rates. 

"Each nation thinks this is the 
situation where they should stabi- 
lize exchange rates in line with the 
G-7 agreement,” he said. 

He was referring to the accord 
reached in December by the Group 
of Seven, which includes the Unit- 
ed States, Japan, West Germany, 
France, Britain, Canada and Italy. 

"We're seeing some pragmatic 
profit-taking,” in yen. said Eckhaxt 
Hager of Chase Bank AG in Frank- 
furt. "and a shift of funds into 
sterling now it seems dear UJC 
rales won’t come down." He was 
speaking after Prime Minister Mar- 


garet Thatcher of Britain told Par- 
Uameni that there was no policy 
split between her and the chancel- 
lor of the Exchequer, Nigel Law- 
son. 

"Both Mr. Lawson and I pul 
downward pressure on inflation as 
topmost pnority " Mrs. Thatcher 
said. "Both of us think interest-rate 
stability can be very useful to in- 
dustry. 

The government recently al- 
lowed the pound to rise above an 
unofficial ceiling of 3 DM. 

There were reports that Mr. 
Lawson had been against allowing 
the pound to increase in value but 
that he was overruled by Mrs, 
Thatcher. A stronger pound could 
hurt exports and corporate profits. 

The pound drew early strength 
from rumors that Mr. Lawson 
might resign, which were officially 

The pound was also bolstered by 
remarks Monday by the governor 
of the Bank of England, Robin 

Ldgb-Pembenon, that the authori- 
ties would promote exchange rate 
stability as long as h did not threat- 
en anti-inflation efforts. 

Earlier in Europe; the dollar was 
fixed in Frankfurt at 1.6664 DM, 
up from 1.6654 on Monday, and in 
Paris at 5.6485 French francs, 
down from 5.6490. 

The dollar dosed in Zurich at 
13770 Swiss francs, op from 1 .3755 
on Monday. ( Reuters ; AFP) 


Rise of Won 
Hurts Seoul’s 
Olympics Flam 

A genet France-Preae 

SEOUL — The apprecia- 
tion of the South Korean won 
against the U3. dollar has ad- 
versely affected the Seoul 
Olympics accommodations 
budget and organizers say they 
expect to lake in 20 percent 
less than had been estimated. 

Charges were set two years 
ago in dollars for the athletes, 
officials and journalists ex- 
pected to arrive by the thou- 
sands for the Summer Games 
in September. 

The won rose 8.7 percent 
against the dollar last year and 
has already risen 63 percent 
this year. A further increase of 
4 to 9 percent is expected by 
September. The won is now 
around 148 to the dollar. 

About 13,600 athletes and 
officials will pay $42 for rooms 
and three meals a day and 
6,000 journalists will pay $45 
to S65 a day in the press vil- 
lage. 

The 240JXJ0 tourists expect- 
ed for the Games will not ben- 
efit from the won’s apprecia- 
tion, however, as all Seoul 
holds charge in won. 


Accord Emerging on Stronger GATT 

Chut of Trade-Regulating Body Would Rival IMF's 


By Paul Lewis 

New York Tuna Service 

GENEVA — An international 
consensus is emerging in favor of 
strengthening the General Agree- 
ment on Tariffs and Trade by giv- 
ing the organization new authority 
to review national trade policies. ’ 

The proposed changes would 
give GATT a status equivalent to 
that of the World Bank and the 
International Monetary Fund in 
economic policy-making, diplo- 
mats here said. 

Moves to strengthen GATT as a 
regulator of world trade are expect- 
ed to form a central pan of an 
interim package of liberalization 
measures that will be considered by 
the organization's 90-plus member 
countries in December. 

The countries will gather in 
Montreal to review progress at the 
halfway point in what is known as 
the Uruguay round of talks, these 
officials said. 

Plans to give GATT more power 
and a higher political profile re- 
ceived an important boost earlier 
tins month at an informal meeting 
of about 30 trade ministers in West 
Germany, when the European 
Community countries came out 
strongly in favor of such moves. 

The proposals have already won 
broad support from the United 
States. Canada, Japan and most 
other industrial and developing 
countries. 


Brazil Hopes to Reduce Its Debt by $4 Billion in Auction 


United Press International 

RIO DE JANEIRO — As bank- 
ers awaited the start of a Brazilian 
auction Tuesday, they were hoping 
h would draw enough investors to 
cut $4 billion from the country’s 
troublesome $113 billion foreign 
debt this year. 

In the latest in a number of plans 
to convert Latin American debt, 
Brazil is seeking to tr ansf orm exist- 
ing debt into cut-price investments. 

Last month, a plan to swap for- 
eign debt for bonds reduced Mexi- 
co’s debt by oily $1.1 bOHon. 
against the $10 billion it had set as 
agoaL 

Brazil’s auction, on the Rio de 
Janeiro stock exchange, was ex- 
pected to attract financiers and in- 
vestors from around the world. 

An auction benefits Brazil both 
by reducing its debt and giving a 


boost to industry. Foreign inves- 
tors benefit because they can build 
a factory or buy shares on the Bra- 
zilian stock exchange for less than 
the usual cost 

"Ibis will be an extra factor tip- 
ping investments toward Braztti” 
said Willem Naves of Holland's 
NMB Sudamericano bank. "A 
businessman who is considering 
say, Argentina, Mexico or Brats] 
might well be swayed by Lhis fi- 
nancing option." 

The plan is attractive because of 
Brazil’s low credit rating. Brazil has 
a shaky economy and it stopped 
paying interest on most foreign 
debt for much of last year. 

Many bankers fed that Brazilian 
debts are not worth face value. 
They have been sold on the New 
York secondary bond market for as 
little as 50 cents per dollar. 


The Brazilian government aims 
to take advantage of that low price, 
effectively splitting the difference 
with a potential investor. 

If an American businessman 
wants to build a S10 million factory 
in Brazfl, for example, he can go to 
the auction and offer to con vat 
perhaps $123 million of debt into 
$10 million of investment, thus giv- 
ing Brazil a 20 percent discount. 

If this offer is accepted, be then 
can buy the necessary $123 million 
of debt paper in New York for 
perhaps $8 million. 

Thus the businessman saves $2 
million on the cost of his factory 
and Brazil wipes $123 milli on off 
its foreign debL 

The first auction is limited to 
$150 million of investment, split 

into minim um lots of $100,0D0. 
Bankers predicted up to four bid- 


ders for every Iol The winners will 
be those who offer to convert Lbe 
most debt for every dollar of in- 
vestmenL 

The only losers are the selling 
banks, which would receive less 
than they lent Brazil years ago. 

Althoogh many small er banks 
have indicated they may cut their 
losses, bigger U.S. and Japanese 
bonks have said they are unw illin g 
to accept that their loans are worth 
less than face value. 

The plan also allows foreign in- 
vestors to buy into Br azilian com- 
panies both directly and through 
the stock exchange. al though there 
are rules to prevent too much local 
industry falling into foreign hands 

Mr. Naves said many multina- 
tionals would use the plan to pump 
new capital into their Brazilian 
branches. 


Washington has frequently 
pressed for greater GATT power to 
resolve trade disputes, but coun- 
tries in Europe have generally op- 
posed such moves in the past! 

The European Community's 
commissioner for external affairs, 
Willy De Gercq, told the meeting 
in West Germany that GATT 
would need greater political weight 
and prestige if it were to deal suc- 
cessfully with tensions in the inter- 
national trading system and defeat 
protectionist tendencies. 

Diplomats in Geneva believe 
that all of GATT’s members are 
interested in strengthening the free- 
trade system. They recognize that 
the organization is not succeeding 
in its mission of preventing protec- 
tionism and that additional trade 
restrictions could push the world 
back into recession. 

While details remain to be nego- 
tiated, participants In the Uruguay 
round broadly agree that GATT 
should regularly examine coun- 
tries' trade policies to insure that 
members are satisfying their free- 
trade obligations. When they do 
not, GATT would assess the coun- 
tries Tor Lbe cost of their protection- 
ist measures. 

GATT plans to hold a big meet- 
ing of world trade ministers, proba- 
bly every two years, to review the 
international trade situation. Gov- 
ernments hope these meetings will 
become as prestigious and well- 
publicized as the annual meetings 


of finance ministers organized bv 
the IMF and the World'Bank. 

The European Communnv has 
suggested that business leaders and 
farmers with an interest in freer 
world trade attend these ministerial 
meetings as observers, just as top 
bankers and development experts 
attend annual ministerial meeting* 
of the IMF and the World Bank. 

This, Mr. De Clercq argued, 
would help GATT build a private- 
sector constituency in favor of free 
trade inside its member countries. 

Finally, there are plans to deaie 
a new. smaller group of trade min- 
isters from about 18 countries that 
would meet twice a year to review 
issues, resolve crises and Hive Great- 
er prominence to GATT! 

The plan for GATT to examine 
members' trade policies on a regu- 
lar basis parallels the annual re- 
views the IMF makes of member 
countries' economic performance. 
The panel would have no power to 
force changes on a country, but it 
would publicize the cost of protec- 
tionist action, officials said. 

■ U.S. Seek*; Panel Ruling 

The United States will ask 
GATT to set up a dispute panel to 
rule on Japanese import restric- 
tions on farm products and South 
Korean restrictions on beer im- 
ports, a GATT spokesman said 
Tuesday, according to a Reuters 
report from Geneva. The request 
about Japan could refer to beef or 
dims imports or both, he said. 


1992: Great Expectations 

Reuien 

BRUSSELS —Creating a genuine common market b\ 1942 could 
be worth $250 billion a year to the European Community and could 
produce up to five million new jobs, according to an EC studv 
published Tuesday. 

The 12-nation community has set 1992 as a target date for 
establishing an internal market in which goods, people, capital and 
services would be able to move freely across borders. The idea is to 
boost trade, growth and competition and create a bloc big enough to 
Tend off U3. and Japanese competition. 

The study, which took two years to complete, is the first official 
EC attempt to quantify the benefits of ending trade barriers. 

Initial conclusions were that completing the interna! market 
would boost Europe's gross domestic product, the value of all eoods 
and services produced, by up to five percent. Suffer competition 
would force consumer prices down by 6.1 percent. 

Increased trade and growth, and the end of red tape at frontiers, 
would net about 200 billion European currency units, or about S250 
bfltion, the study said. It said that coordinated policies could create 
five milli on new jobs. 
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44* GuarNt 

25 

17 

65 

6ft 69* 696 

1 




H 

1 

134* 

49k HBO 

xa 

13 

oa 

9ft 9ft VM 







29ft 

159* HamOII 

.10 

A 

78 

26 25V* 26 + ft 

199, 

6V* HanoBI 



148 

10ft 9ft 10ft 

3716 

219* Hanvln 

X6 

IX 

Z7V 

24W 24 24 + Ik 

17ft 

7ft HaroGs 
20ft Hrtt&Ss 

.1/ 

IX 

637 

IS 14ft 141* + ft 

36ft 

1X0 

4 A 

469 


22 ft 

616 Harvln j 



956 

79k 7ft 71k— V* 

23ft 

11 Hltttcos 



59 

19ft 19 IPV4 + Ik 

6'6 

216 Hlthdvm 



54 

3ft 2ft 3ft + ft 

17 

BV* HIKttiR 



252 

12 lift lift + ft 

271k 

1416 HchBAS 

.16 

IX 

1500 

169k 16ft 16ft 

2716 

1516 HchoBS 

X6 

A 

241 

17 16V* 169* 

32 

It Her* in 



21 

25V1 249* 249k 

30ft 

18 Hen lev 

,90t MO 

2371 

23ft 22V* 22ft- ft 

14V* 

79k HrtNIS 

XO 

24 

242 

12ft 12ft 121k + ft 

27ft 

1916 Hlbors 

1X40 4A 

136 

229k 22ft 224k + ft 

1516 

5ft HUrtilSu 



67 

7 . 69k 7 + V* 

16ft 






21V* 

12ft HnieCtV 

-1M A 

116 

199* 19ft 19ft — ft 

22 

13'6 HltlFTn 

240 IX 

49 

18ft 17V* 18ft + ft 

11 




548 

Sft 5 5 — ft 



27e 13 

1001 

149* 14ft 149* + ft 

3PU> 

14ft HORL 



2030 

24ft 23 24 +1 

30 

10V* HmoSL 



619 

16ft 15V* 15ft 




22 

4 


38ft 

161k HBNJ& 

M 

2.1 

159 

229* 229* 2296 + V* 



20 

IX 

10 

lift 16ft 169k + ft 

28 

11 Hntntn 



1331 

27ft 24ft 27 +2ft 

26 V* 

18ft HuntuB 

X4b 16 

519 

24 23ft 23ft 

25 

9 HutCtlT 



139 

lift 11 lift + lk 

16 

54* HvdeAt 



160 

79* 7 7V* 

| 





1 

32 

24* IGI 



913 

109* 9ft 10 + ft 

409* 

19ft IMS Ini 

XO 

X 

1453 

37V* 36ft 371* +1 

1016 

4ft ISC 



174 

6ft 6ft 6ft 

129* 

3 tart 



143 

4ft 496 49k 

259* 

re* Imunox 



1432 

14ft 13V* 13ft— ft 

13ft 




1618 

10% 10 10ft + ft 

17ft 




1114 

isft is ire* + ft 

lift 




465 

7V* 79* 79* 

35 

199k IndBcs 

1.16 

41 

165 

24V* 2396 24V* + 9& 

12ft 

Bft IndlFdl 



23 

12ft lift 12ft + ft 

47 

29 IndtNI 

1X8 

3X 

57 

371* 37 37 —1* 

47 

23 IndHBk 

1X4 

IV 

144 

3596 34ft are) +196 

27 

12ft intlBdc 



124 

209* 201* 201k— 1* 





715 

19V, 19 I9tt + ft 

32ft 

B intoRs* 



1784 

14ft 13ft 141* + ft 

25ft 

13ft Inmac 

X9* 

A 

50 

219k 211* 21V* + ft 

27V. 

6 insadts 





12ft 

3ft insicD 

! 


604 

716 6ft 7 + lk 

17ft 

4ft insrtr 



2S4 

9 8ft 8ft + ft 

16 

5ft IntsDv % 



301 

14 139* 139k 

139* 




47 

4ft 4ft 4ft 

419k 

2016 inlets 


15817 

301* 29ft 29V* 

23 

8% Intel wt 



831 

13ft 12 IM + ft 

249* 

t intlwtw 



558 

1216 1196 12 + ft 

MV* 

7ft intricis 

.M 

12 

18* 

lift 11V6 lift + ft 

30 V* 

17 InlDPtl 



1478 

28 1 * Z7Vk 27ft— 14 

24ft 

lift Intrlsaf 



748 

1896 17ft 17ft- ft- 





89 


19 

BV* intmarc 

XO 

1.7 

466 

1196 lift 1196 + ft 

18V* 

& InBcit 



228 

lift 10ft lift + ft 


99k iniain 



5S44 

389* 38 38V* +11* 

35ft 

20 InDalrA 



31 

26ft 25ft 26ft +1 

14ft 




114 

13ft 13 13ft + ft 

22 

9ft iniKlna 



10 

199* 199* 199* 

22 

8J6 inlLse 

2ft IMP 

,07e 

.1 

59 

16ft 14ft 16ft + ft 

8ft 



390 

3ft 3ft 3ft- ft 

16ft 

4ft inMobll 



1039 

9ft 9 9 — V* 

34Vs 

13ft Inttan 



45 

21ft 211* 21ft 

15 

6ft invstSL 

20 

10 

182 

6ft 6ft 6ft— ft 

269* 

1 0ft. ltd 



569 

19 18ft lift + 1* 

13516 

829k llDYokd 

Xfte 

X 

76 

138 137 138 +296 

| 



. 


'1 


16 jaebsn 

M 

15 

604 

231k 22V* 229k— ft 
5ft 51* 5 + ft 

4ft Jaguar 

XOe 3J 

341 

78ft 

334* JffiSSml 

24n 

A 

62 

5496 S3 5426+2 

25ft 

lift Jerks 

.16 

l.l 

W 

15 14ft 14ft + ft 

35ft 

6ft JlfyLub 


2304 

12ft 1196 lift - ft 

164* 

74* JonelA 



61 

12ft 12ft 12ft + ft 

20ft 

11 Juno s 

.10 

X 

23 

19ft 19 19ft 

| 



K 

1 

25ft 

9ft KLA 


3001 

1896 11 1896 + 96 

21ft 


XO 

23 

222 

17ft 17 17ft + ft 

33ft 




359 

15ft IS 15ft + 9k 

34 

5ft Kavdon 

.!0e 

X 

524 

30ft 29ft 30ft + ft 

4916 

Z7% KlrSAS 

M 

IX 

54 

45 44V, 45 

36ft 

916 Kemps 

.72 

3.1 

793 

23ft 23 ft 239* + ft 

19 

9ft KvCnLS 

XO 

16 

136 

lift 11 11—9* 

19ft 

716 Kinder 

00 

X 

589 

lift 111* lift + ft 





25 

32ft 12 12 

12ft 


22 

11 1336 

7ft 6ft 7 + ft 

UVt 

5ft Kulcke 



354 

896 89* 8ft + ft 

| 



L 


1 


12 Month 
HIM Low SUM 


Sides In Net 

Dir. YU. IPOs HIM Low 4 PAL Qi’ar 


27th 69* LA Geer 
17V) 4V* LSI Ld 
24V* 816 LTX 

22t* 119* La Pete 
T7t* 69* Usama 
2496 1116 LaddFr 
169* 10V, LfflT B S 
12M 396 Lam Re 


6423 

2711 

092 

251 

116 

JMolJ 331 
JO 734 
620 


27V* 259* 269* +11* 

10 9V, 91* + 9* 

159* 149k 15V* + 9k 

16V, 161* 16V, + 9k 

10V* 4M 9«* 

16*6 1596 16 

14V| 141* 141* + U 

6 V* 59* *M + >6 


14 Lancsts 
1696 Lances 
22)6 Lawsns 
2V, LeeDta 
12 Uetor 
■96 LfeTcn 
33V, UnBrd 
796 LnFllm 
696 UnearT 
2M Llnasm 
1216 LUOas 
1096 LoneStr 
309* LonaF 
19 Lotus S 
89* Lvcma 


145 18 

13 76 

.9 201 
144 
62 
19 
1486 
22 
631 
370 
1.1 3875 
4279 
17 63 

352V5 
33*6 


1596 1516 
19V* 1916 
3*W 35V, 
39k 39* 

15 15 

1596 1596 
52V, 519* 
13V, 1316 
11 1096 

39« 34* 

16V* U 
1716 17 

11 104* 


1516—1* 
19M + V, 
361* + V, 
39k 

15 
159) 

5216— V* 
1316 

1096— 16 
39k + M 

16 

171* + 16 
48V* + V, 
22—9* 
104* + 16 


1 



M 

1 

18ft 81* MARC 



37 

13% 13ft 13ft 

12ft 59* MCI 



6703 

111k 10H lift + ^ 

99* 3ft MDTCp 


186 

9 8ft 9 + ft 

22ft 13 MMR 



7 

16ft 16ft 16ft + ft 

4 8ft 309* MNC 

1X1 

1 

2526 

46ft 45ft 45ft + ft 

18ft 6 MNX 
169* 8 MS Cars 



63 

13 

* 89* 9 

12ft 12ft 129k 

299* 10 MTECH 
21ft 10ft MOCkTr 
24ft 11V* MBps 



215 

29ft 28ft 29 



194 


AOn 

32* 


14ft 3ft MuomC 
25ft 69* Moral 
16ft 796 MdiRI 

11 3ft Mafvid 



3*12 

6ft 5ft * + ft 

AS 


in 

338 

10ft 10 10 

11 10ft n 





IB 5ft MatSd 

2396 1396 Manltw 



1470 

Aft 5ft Aft + ft 

JC 

■4.1 

10 

19ft 19ft 19ft 

52ft 30ft MfrsNt 

IX 

JJ 

1B3 

43 40ft 41ft + ft 

25ft Bft MarbFn 

ASe 21 

906 

151* 14ft 15 

64ft 39ft MameC 

1X6 

2J 

24 

62ft 619* *21* + ft 

239k 6ft Mo nan 



5 

12 12 12 

33 241* Manhl 

X4 

2.1 

160 

29 28ft 29 + ft 

Bft 3ft MartnL 



317 

5ft 4ft 5 + ft 

13ft 4ft MQscmr 



991 

4ft 4 ft 496 + ft 

18ft 8ft Mscol s 



444 

lift lift 119* 

209k 14ft JVUmCk 

X6 

2J 

18 

18ft 18ft IBft 

A 2'hi 2^. + Si 

5ft Ilk Masstar 



418 

■ 7r .^11 1 



757 

39* 2ft 2ft 




231* 

13ft 139* 13ft 

rr 7 



33* 

239* 23 ft 22ft + ft 


1X0 

13 

1989 

44ft 43ft 449* + ft 

23ft 12ft Medal st 

M 

12 

5 

IBft 18ft 18ft 




4188 

149* 14ft 149* 




7*9 


17ft 6ft Mentor 

.16 

U 

*75 

10ft 9ft )0 

38ft 139k MentrG 



1857 

36ft 25ft 2&ft + ft 

I riy». V j ■-) -Tj 



1*0 



1X0 

IX 

15 

35ft 35ft 35ft— ft 


XO 

13 

70 

34'* 23ft 24ft + ft 






261* 16 MrctaBc 

1X0 

SA 

447 

IBft 18ft IBft 

10ft 41* Merltr 
15ft 6ft Mermen 



848 

oft 6ft 61* 

JOB 16 

28 

89* 89* 89* + ft 

18ft 6 1* MervG » 



222 

10ft 10ft 10ft 

33ft 12ft MetrMbJ 

' 


2752 

m* 31V, 32 

17ft 9ft MeyerF 



474 

13ft 13ft 13ft + ft 

76ft 15V, MUMFd 
49V* 35 MIctiNt 

■lie .7 

12 

22ft 22 22ft 

1X0 

A1 

366 

44ft 43V, 449* +lft 

| ifM i.* i-IHiM 



427 

12ft 12 12ft— ft 

1 



336 

8ft 8'* Bft + ft 

22ft 59* MJcrTc 




20 18ft 18ft— ft 

44V* 129k Ml crop 




24 2196 22 — TV, 

3ft 2% 3 + !V 

8ft 2ft Microns 



HTTv^H 

lift 494 MlcSem 





7914 37ft Mlcstrs 




58ft 56ft 5 aft — ft 


1.48 

IX 

1710 


IBft 89k MdwAIr 



1089 

121* 129* 129* + ft 

28ft 15ft MIlirHr 

M 

IX 

273 

249k 24>* 74V, + ft 

2096 lift MUIIcm 



74 

139* 12ft 13ft + 1* 

101* 5ft MUteer 



76*7 

11 101* 10ft + 9* 

20 7ft Mfcwtks 



319 

139k 139* 13ft + ft 

29ft 13ft Mlnstor 



101 

23ft 239* 23ft + ft 

339* 1196 MabICA 




2691 25ft 2*9* + ft 

3296 12ft MODIC B 



262 

2*ft 2* 26 ft 4- ft 

2294 14V* Madlnes 

AM 

£5 

46 

181* 179k 17ft — ft 

15ft 714 MolBlo 



888 

13 12ft 12ft + ft 

56ft 25 MOUjc S 



81 

40ft 3V9k 40ft 

209k 1196 MonlSv 

XOe IX 

IB 

17 16ft 17 + ft 

30 30ft MoorF 

1X0 

4X 

48 


23ft 7ft Morins 



20 

T59* 15ft 15ft 

24 15 Marsns 

XO 

2X 

680 

209* 19ft 20ft + ft 


Jt 

2X 

nw 


74ft 39V* Mulim t» 



mm 

64 631* *39*— 1ft 

1 


N 

1 

31V, 17ft NAC RE 



I5« 

24ft 239k 239- 

■ .■,■,1 .-an 

.121 

.1 

47 

86 85ft are* 424* 

■ -.Tv .'TT1 



105 

9 Bft 8ft— ft 

17ft 10 NE5B 

XO 

5X 

*5 

149* 14 Va 149* 

38ft 23ft NHCltv 

1X4 

4X 

777 

295* 299* 29ft + 9* 


32 




18ft 119* NICptr 

2A 

IX 

1372 

144* 14ft 14ft + ft 

Mft 18ft NDotd 

.44 

IX 

4370 

281* 28ft 289* + ft 

10ft 39- NIHert E 
51* lh NJMJcrn 

xa 

IX 

*68 

127 

49* 4ft 4}* + ft 
A 2Vtl 2\ + % 

1*96 Bft Nil Pm 



2545 

16 15ft 16 + ft 





12ft 12 12 — ft 

■ • wKnl;-^ 





28 lift MwkEq 



585 

20 19ft 1996 

15ft 696 NtwkSv 



1792 

89* 8ft 89* 

37 19ft Neutra 



96 

J396 33ft 33ft - ft 

25 12ft NECHt 



55 


27ft 169k NE Bus 

XO 

2X 

314 

26ft 25ft 2Sft — ft 

28ft 996 NHmB 

X8 

3X 

749 


27 10ft NJS1I 

.11)8 

X 

92 

20ft 199k 20ft + ft 

21 lift NYMlr 



60 

15 14ft 14ft— ft 

15ft 9ft MM1BCE 

ja» 2X 

33 

15ft 15 I5S. + ft 

321* 121* HwMBk 

M 

u 

HI 

IBft 17% IB 


X6 

X 

57 

1W* 114* lift + ft 
4V* 39* 4>'« 4 Hi 

8ft 29* NwnPn 



185 

26ft 14 Nike B 

xo 

17 

M2 / 

25 23»* 23%- ’* 


X5r ax 

217 

5ft 5 Sft — V* 



66 

5 ft 59* 5ft + ft 


X6 

IX 

36 

38 37 38 

4096 1596 NarOEtS 

23 

.9 

2940 

2ift 24 24 + ’* 

rilMillCTU 

at* 

3X 

639 

lift 11 lift + ft 

v MrfOT/l 



778 

19k 19* 19k 

6096 391* Nit Ben 

xo 

3.0 

17 

47ft 46 46 

51 299* NorTrst 

XO 

2X 

118 

43ft 4296 43 — ft 

25ft 8696 NwNG 

X6 

8.1 

isa 

199* 191* 199* 

301* 2096 NwNLt 

.96 

3X 

10 

253k 259k 259* 

14 Bft NarwSv 

■79e 6J 

2 

119, 119, 119, 

16ft 4ft NovaPh 



289 

8 7ft 8 + ft 

2996 lift Novell s 




21ft 203k 20ft + '.* 

339* loft Noiafls 

JO 

1.9 

884 

211* 20ft 209k 

2616 79k Numrc 

M 

19 

813 

14ft 139* 14ft +1 

r 




1 

7 3 OMI CP 



357 

49* 4ft 41* — \ 

IS 1 * A* OcuUm 



819 

63k 6ft 63i + ft 

4514 2N* CttltGP 

Jt a 

3X 

2J0 

38 ft 273k 2736 

48 33ft OhloCas 1X8 

5X 

505 

349. 34ft 343k + ft 

259* IB OldKnt 

J6 

3X 

174 

24ft 233* 241* + ft 

29ft 18ft OldRsP 

.746 11 

23 

24 233* 23ft- 3* 

28ft 159* Omnlcm 

.98 

5X 

OW 

19** 193* 19ft + ft 

20 896 OneBc 

XO 

2X 

255 

143* 14ft 143* + ft 

23 616 OnePrs 



33 

11 10ft 11 + ft 

Tiv* im opiicc 



66 

14ft 1391 13% — 1* 

281* 12ft OptleR 



51 

16V: 159, lift + ft 

If 79* Oracle s 


10555 

16ft 153k 16<k + 1* 

10ft 396 OrtHI 



682 

59* 5ft 51* 

kft 6ft Of ran 



176 

1* 15ft 159, 

41 (u 18 OsnBAs 

X8n 

1.1 

84 

26 25ft 25ft— ft 

321* 13 OshfcT B 

XO 

2X 

385 

16ft 16 169, + ft 

47ft 33ft OttrTP 196 

7X 

142 

39ft 39ft 3* 1 * - ft 

r 



P 


1 


BM 39* PACE 
3596 19V* PCS 
78V6 43M Pew 
249* 84* PacFsl 
1SV* 39* Panl*ro 
33 139* Porisan 

189s. 596 Patter 
19 s PaoIHrs 
am in* Povdtxt 


2839 

13 

150a 22 528 
50 35 333 
303 
364 
673 
23 
865 


71* 79* 
37V* 27 
74V, 74 
14. 139, 

299* m, 
17V. liv* 
6 596 

19*6 18V* 


79k + 9* 
27 

74 — >6 
13"* 

69*- ’6 
11 V>— V, 

59* — '* 
189k — Vs 


12Momn 
HIM Low Stock 


Sales m 

Dir. YU I Oft Hlon 


Met 

Low 4 PM Oige 


.10e .7 1045 
1X0 61 3a 
.73 25 99 


269* I09u PeaGid 
35 I9’6 Pwfecs 

2916 17 Pentoir 
29V* 12W Penwts 
2U* ii PsanHrt Me 25 
3016 I6U. PaaWsI 
IK* 6V, PerpSs 
409* If Pel rile 1.12 4.1 
9V H* Plum cl 
3016 15 Phnncl .I5e J 

23 T 's 104* PlcSavi 
2516 1116 PlcCote 58 
40V* 24 PlanHi 1X4 
30 '4 1516 PIcvMB 162 

21 '4 111* PouohSr JOe 15 1977 

40V* 2316 PrecCst X8 2 322 

219* 816 PresLle 

201* 74* PrstnCP 

5V, I Priam 

52V* 23V, PrlceCO 
4716 17V, PrceTP 


K 


xi 


liv* 5V1 PrasGo 
IT*. 119* ProiLfe 
244* 1416 Pl-vLte 
289* is PeSdBc 
45V* 25 PulhcPb 
29V* UV* PuritBs 
119, 516 PyrmT 


56 2.1 

JO 4.7 
52e 2.1 
M 42 
54 1J 
.11 5 


14 134* 13** + U 

341* 24)6 24V* + V* 

28 27V] 7796 

18V. 17V, 18 + I* 

189* 17H 189* + H 

319, 21 '6 219*- 1* 
79, 71* 71* — V* 
27 2691 27 

2ft 2 21* + ft 

SftSS + h 

13*6 1396 13 

S 

23 V* sot 201*— i* 
38 V, 379, 379, 

109, 1016 109, 

13 139* 139k + !k 

2 19, 1*» 

389* 369k 379, +1 

2716 27'4 27 '6 + 16 

7 61* 7 + '* 

149k 141* 149, + 16 

201* 204* 209* 

19*. 19 1916 + ’6 

35 3416 35 + 9k 

259* 251* 259*— V* 
10 V* 10 1D'6 


| 


Q 



I 

It 


110* 

2ft 

2ft 

T+ft 

12ft 

4ft OVC 

81 

9 

8% 

lift 

43* Quadra 

5 

* 

6 

t 

77 

13ft OuakCh 54 

2 X 43 

23 

72ft 

221* 

29ft 

0 Ouanlisi 

793 

lift 

10ft 

11 — ft 

10ft 


173 

4% 

43k 

4ft— ft 

209, 

49k Quisle 

IM 

*ft 

Aft 

6ft — ft 



R 



1 


173* 

10ft RPMs 

56 

3X 

100 

161* 

15ft 

15ft 

14 

7% RodSvs 

,10e IX 

ITU* 

109* 

10 

10ft + % 

13ft 

4ft Reeves 



*48 

53- 

513 

5% + % 

2 

lft RacvCr 



145 

13- 

1 

13k 

7ft 

23fc RqcyEI 



337 

4ft 

4% 

4ft + ft 

22% 

10 Resinas 



112 

18 

17V. 

17ft 

IBft 

»ft ReeiBc 

IBe U 

2 

14'- 

14k* 

14'— 

25', 

5ft Realen 



172 

9 

Bft 

89.— ft 

17ft 

lift HepAm 

24 

U 

622 

15ft 

15ft 

!5ft + 

45% 

20'* RatrfHE 

X7e 70 

3136 

28>* 

27ft 

28ft + % 

14% 

4ft Re>on 



60 

7ft 

7ft 

7ft + % 

37ft 

13ft RevRv 

.7* 

16 

3513 

21V- 

203k 

21 + A 

389b 

22 RhonPI 



1 

25ft 

25ft 

25ft — Vi 

11% 

3 Rlblim 



238 

4ft 

43k 

43k 

21ft 

93k RcftmHI 

.10* 

X 

331 

20V* 

20ft 

20ft + % 

31ft 

17 RIBHNt 

1.10 

5X 

90 

301: 

30 

20ft + ft 

43 

23'k ROOdSv 

1.10 

3X 

430 

329* 

37*. 

32ft — ', 

149- 

8 RoctlCS 

X* 

TO 

184 

12ft 

12% 

12ft + ft 

12ft 

73- RsvIlFd 

.fee ix 

205 

9ft 

9ft 

7ft + ft 

24ft 

13V, Rosptcti 



36 

20 

19ft 

19ft— v a 

lift 

3ft RessSir 



410 

Sft 

5ft 

59. + ft 

259- 

l*V: Rouse s 

-52 

2S 

564 

21 ’* 

209. 

20V. — ft 

14% 

2ft RnyGId 



126 

3ft 

3U 

3ft + V* 

1! 

2% Rovlnrs 



IBS 

4ft 

4ft 

4ft 

1* 

5ft RvanF s 



4302 

7ft 

7 

7ft 


.94 


1W8 
10 
96 

»'A 
10 

1261 
4X 1222 
139 
327 
1770 

■10e .9 1013 
45 3284 
2 
230 
123 
21 751 

1.1 192 
440 
210 

1 

I5W6 
J 48 
15a 
AS 4 

5.1 67 
a 1732 

312 

XS 1.1 1992 
.18 2.1 31 

X0 12 664 
1JB SJ 525 
.18 J 685 


X .7 


.16 

M 


231* 111* SCI Sr s 

17 S SCOR U 

179« 1016 SEIs 

34V* 11 SHL Sv s 

631k 321« SKF AB 157 b 17 

25 49. SPI Pti X7 .9 

34 5i* Safecds 

38 23 Safeco s 
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Ebro, Target of Kuwait, 
Says Bid Conflicts With 
Islamic Ethic on Alcohol 

Reuteri 

MADRID — Spain’s largest alcohol distiller. 
Ebro Compania de Azucares &. Alcoholes SA 
currently the target of a takeover bid from the 
Kuwait Investment Office, said Tuesday it had 
told Lbe Kuwaiti parliament that ihe bid con- 
flicted with Islamic business ethics. 

A spokesman for Ebro said a letter had been 
sent Monday to the president of Kuwait’s par- 
liament detailing Ebro's distilling interests. 

The letter explicitly refereed to the Islamic 
code of business ethics, which bars businesses 
from engaging in alcohol-related activities, the 
spokesman said. 

The Kuwoit Investment Office began a bid 
for Ebro on March 16 through a Spanish com- 
pany, Toreas Hostench SA in which it holds a 
45 percent stake. Terras already owns around 
16 percent of Ebro. 

Ebro also plans to raise its share capital by 40 
percent to uy to fend off the bid. 

The Kuwaiti parliament is understood to 
have protested strongly when it discovered in 
1985 that the investment office had built up a 
stake in a Scottish whisky distiller, Arthur Bell 
& Sons, the spokesman said. 
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ACROSS 

1 Rebuff 
5 Twink/ers 

10 A theater 
award 

14 Capsule 

15 Rea dye 

16 Crucifix 

17 Talented 
terrier 

18 Skirt style 

19 “Clair de 
Dupre 

painting 

20 Ancient British 
monument 

22 Bates or 
ThJcke 

23 Jog 

24 Durban 
currency 

26 Unpaid debt 

29 Lived 

32 Thunderous 
god 

33 First king of 
Israel 

35 Andrea — , 
Italian 
statesman 

37 Ad 

committee 

38 Fiintstone tot 

4ft Women's org. 

41 Tarsus 

43 Exuberance 

44 River to the 
Indian Ocean 

45 Hard rubber 

47 Bizet beauty 

49 Kiln 

50 Tiptop 


51 English 
statesman: 
18th century 

53 Sea urchin 

59 Lillian or 
Philip 

60 Curtail 

61 Exec’s car 

62 Midwest 

tribesman 

63 Solitary one 

64 "What's 

for me?" 

65 Dawber and 
Shriver 

66 Nourishes 

67 City of the 
Huguenots 

DOWN 

1 Dieters' 
retreats 

2 Roster 

3 Choral 
member 

4 Greenery 
holder 

5 Pipefish's kin 

$ Vacancy sign 

7 “It’s — to 

Tell a Lie” 


40 Women's org. 8 Engagement si Smidget 

41 Tarsus _ sy™ 01 54 Lotion 

43 Exuberance • Scoffs ingredle 

44 River to the 10 Disney World S 5 Raul Jul 

Indian Ocean stte musical 

45 Hard rubber 11 Former name 56 Queue 

47 Bizet beauty of a Colorado 57 Former 

49 Kiln River barrier African 

50 Tiptop 1 ^Scottish isle 58 Decays 

New York Times, edited by Eugene Medesho. 


DENNIS THE MENACE 


13 First place 

21 The Roaring 

• Twenties, &g. 

25 Helps 

26Bafle — 
Cliath 
(Dublin) 

27 French 
waterway 

28 Lowest point 

29 Moscow 
money 

30 Queen of scat 

31 Actress 
Keaton 

34 Help a hood 

36 Islands, 

off Galway 

38 Writes 

39 Cryptog- 
raphers 

42 Detests 

44 Garden 
structure 

46 "Thou an the 

thing 

Shak. 

48 Year, in Sevilla 

50 Totaled 

51 Telephone 
onstage, e.g. 

52 Smidgen 

54 Lotion 
ingredient 

55 Raul Julia 
musical 

56 Queue 

57 Former 
African leader 

58 Decays 
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AMERICA INVULNERABLE: 

The Quest for Absolute Security 
From 1812 to Star Wars 

By James Chace arid Caleb Carr. 367 
pages. S 19.95 . Summit Books, 1230 Avenue 
of the Americas, Hew York, N. Y. 10020 

Reviewed by Richard Rhodes 

H ISTORICAL perspective is a rarity in 
national security affairs, where threats 
often emerge cx nihilo to rationalize presiden- 
tial whim “America Invulnerable” is a feast of 
historical perspective, tracing the American 
obsession with absolute security from Star 
Wars all the way back to the burning of Wash- 
ington in 1S14. 

T?or more than two centuries,” as James 
Chace and Caleb Our summarize their argu- 
ment, “the United States has aspired to a 
condition of perfect safety from foreign 
threats." 

When the United States was new and weak, 
absolute security as a goal of American foreign 
policy perhaps made more sense. The threat 
came from the European powers, especially 


that other greatly insecure modem tutW 
Soviet Union, to manage its reUtioS' 
orcumspection; diplomacy since 1945 ' 
been conducted in the shadow of Ae h 
The very insecurities that Chace and 
demonstrate make it all but inevitable % 
two superpowers would otherwise -few 
have found themselves at war. ^ 


Affairs, and Carr, an independent s£ 
conclude as Niels Bohr and others 


before them thatthc new knowledge of he 
release nuclear energy farces us to acopr 
live, rather than absolute, security, ’*- 

Richard Rhodes, the author of "Theft t 
of the Atomic Bomb," wrote this rrriew 
Washington Post 
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WAIT THERE UNTIL PR. CASCV LOOKS 
— - — AT THE X'RAV FILM ( J 


totbc later chapters of "America Invulnera- 
ble," however, w&ich e xamin e American for- 
eign policy since the end of World War II, I 
find an overwhelming omission and certain 
egregious hots of fact. 

In their discussions of the yean once 1945, 
Chace and Carr often write as if the introduc- 
tion of nuclear weapons changed only the 
ntihtaiY side of the security equation, citing 
what they imagine to be “the essential irrele- 
vance of nuclear weapons to conventional di- 
plomacy.” They deduce; for example, that the 
resolution of the Cuban missile crisis "has as 
much to do with [President Kennedy’s] willing- 
ness to meet Khrushchev's adventurism force- 
fully through the conventional avenues of 

vritn a^^pliat threat to launch a nuclear 
strike against Russia.” That’s not what the 
Soviets said. 

The fact is that nuclear threats, implicit or 
explicit, have figured in all the major crises and 
conflicts the United States has confronted 
sto re the end of the second World War. The 
balance of terror has forestalled those crises 
nti (t limited those conflicts even at the price of 
stalemate or defeat Nuclear weapons have 
forced the United States, as they have forced 
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1 THEICARUS AGENDA, by RobenLod- 

hm — 

2 THE BONFIRE OF THE VANTTlES^jJ 

Tom Woifc - - — — -- — ■ 

3 HOT MONEY, by Diet Franca 

4 TREASURE, BY dive Cnaste 

5 PRESUMED INNOCENT, by Soon 

Tuww . - — — - 

6 THE TDMMYKN0CXER5, by StqAcn 

7 Dm mirriw^^^ fli Mkfaad 

8 THE SHELL SEEKERS, by Rossamnfc 

TOefeer , , . 

9 PATRIOT GAMES, by Tom Ococy ; 

10 2061 : Odyssey Three, by Arthur C, Clarke 

11 KALHDOSCOPE. by Danielle Sod 

12 THE TENANTS OF TIME, by Thomu 


AR. by Robin Cook _ 
i. by Dean R. Koonn , 
NONFICTION 


13 S^brJlAnUf 

14 MORTAL FE 

15 LIGHTNING, 


TRUMP; The Art af fibe Deal, by Donald 

J. Trump with Tony Scfawore 

THE RfiE AND FALL OF THE GREAT 
Pluil Kennedy 


it : W A i j CTW f 


4 THE PRIZE PULITZER, by Raxanne Fo- 

littcr — — 

5 LOVE, MEDICINE & MIRACLES by 

BetnieS . Sksel 

6 KEEPING 




7 CHAOS, by James 

8 BATTLE CRY OF FREEDOM, by James 

M. McPtenon 

9 OSCAR. WILDE, by Richard Eflmann 

10 tffilO UR, by Cheryl Crane with CKJi 

11 THECFREA 

Ravi Bam — — 

12 THE CLOSING OF THE AMERICAN 

MIND, by Allan Bloom 

13 THE CAT WHO CAME FOR 
MAS. bv Cleveland 
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THE FRUGAL GOURMET COOKS 
AMERICAN, by Jeff Smith 
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THAT SCRAMBLED WORD GAME 
by Henri Arnold and Bob Lm 
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By Alan Truscott 

O NE of the most remark- 
able comeback perfor- 
mances in bridge history 
marked Vanderbilt Knockout 
Team play at the Spring Na- 
tionals of the American Con- 
tract Bridge League in Buffalo, 
New York 

Matthew and Pamela Gran- 
ovetter of Jamaica, Queens; 
Pied Stewart of Accord, New 
York, and Steve Woman of 
Upper Montclair, New Jersey, 
seemed doomed to dimina- 
tfem. With 16 deals remaining 
they trailed by 60 inms against 
four reigning world champi- 
ons. But they continued to 
fight, exactly 60 imps were re* 
covered, and Granovctter won 
the 12-deal playoff by 54 imps. 

Stewart and Weinstein were 
outstanding in the Granowetter 
comeback to which the dia- 


BRIDGE 


grained deal contributed.- 
Stewart’s one-club opening 
was strong and artificial, ana 
he then proved to South that 
an overcall was unwise at unfa- 
vorable vulnerability even with 
a strong suit- 

The double showed moder- 
ate values, and hinted at a bal- 
anced hand so Stewart psssed. 
Smith no doubt thought he 
could take at least five tricks, 
but he was disilluaioned. East 
woo the first three tricks with 
the heart ace and the red kings. 
He then shifted to the spade 
tea, and West won and re- 
turned that suiL 

The spade ace was led, and 
South threw a heart and West a 
diamond. The diamond ace 
fallowed, and South was able 
to raff and lead the dub ace 
followed by the queen. West 
took the dub king, cashed the 
heart jack and played the last 


Toronto March 29 


heart East ruffed with the_ 
nine, an uppercut to prof 
his partners ten, and thei 
was down four for 1100.1 
replay, the result was thru 1 
trump by East-West makii 
tricks, and the Grow* 
team gained 12 imps. 
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SPORTS 


A mid Conflict, African Cup Spatrns Hope 


■ - • .- International Herald Tribune 

. -/' ■ LONDON — The French con- 
~ > :V -ction with darkest Africa is at 
st unleashing a threat to soccer 
/ Europe and Latin America. 
'-'.. ‘- After watching Cameroon win the 
'■‘ift African Nations Cup in Casa- 

- -'.\anca on Sunday, I promise never 
»anHo repeat thk Africa is e tern al- 

• .-the cantmeat of tomorrow. 

If Camero on’ s “indomitable ti- 
gs* hold on to the services of their 
• T . ^vve players from French clubs and 
x fllrNnnnuc under the tutelage of 
Coach Claude Letwriiey 

’■ -V.'J .African naivete is disappearing 
' ' ' ' s soitly as a setting sun. Onto two 
“f dgh’t finalists displayed un- 
• •’ (oriSnas — Kenya, which re- 
aved the fair-play trophy as con- 
station for taking the heaviest 
: - eatings, and the occasionally de- 
" : . .'ghtful Ivory Coast, the only team 
ot coder foreign coaching. 

Cameroon won by being best, 
1 ' • airiest and bravest. It became 
ion of 500 million people by 
ting Morocco in a savage 
' and. four days later, by 
' " •• jtlasting Nigeria in the most 
■ » .. sorting finale I can recall 
. 'V s Soccer is vital to the African cause 
jainst apartheid But, alas, the con- 
1 ' neat splits three ways: Arabs to the 
jrth, pore black in the center and 
' " -j bite domination in the south. 

’ ^ - Imagine the hann to African uni- 
' A • when Nigeria and Cameroon 
-v - He, in the semifinals, subjected to 
hisc of their anthems and skin 
- ilor in a pan of the continent 
-..cl coming them as “African breth- 

- ’ v'en." 


In Rabat, the Nigerians had to 
stand through the wrong anthem 
and then play against Algeria —and 
against Moroccan boos. "Morocco 
doesn't play well against blacks” 
suggested a Nigerian. “Their booing 
is to intimidate our team.” 

Instead Nigeria, adopting the 3- 
5-2 formation of its new West Ger- 
man coach, Manfred Hdner, domi- 
nated Algeria, which dines to agrira 
1982 World Cup players. Bui huge- 
na nervously surrendered the lead 

Rob Hughes 

by abandoning technical mastery 
and eventually won, 9-8. on over- 
time penalties. 

After a harum-scarum 55-mile 
(90-kilometer) bus ride from Ra- 
bat's modern stadium to Casablan- 
ca’s eoualiy impressive arena, I wit- 
nessed the same Arab vs. black 
conflict. 

“Cannibals!” spectators yelled 
at the Cameroonians. “Cannibals!" 

•Their players provoked us, 
too,'* said Charles Ntamark, Cam- 
eroon's left hack. Ntamark is the 
son of a law professor and holds a 
law degree himself. “They were 
saying blacks can’t play.” 

Provocation begat violence. Af- 
ter five annates, out of sight of the 
hapless Mauritanian referee, Cam- 
eroon’s Andre Kana head-butted 
the Moroccoan sweeper. Mooahid 
Hassan. 

The butt flattened his nose,” 
said Halid Houusan, the Moroccan 
team doctor. “Mouahid was out 
cold for 25 minutes. We know 
Cameroon can play beautifully, but 


ixa- 


this night we saw only judo, karate ing one from Mauritania, decided 
and boxing.” Milla was tripped. 

There was brawling by 15 play- Emmanuel Kunde blasted the 
ms at a tune, and a comic chase spot kick with awesome force. The 
when a Moroccan pursued Came- pity is that a penalty decided such a 
roon’s diminutive Bertin ODe OUe battle of wills and of endlessly for- 
in ever-decreasing aides. ward movement. 

Cameroon won by transcending At the end, sadly, journalists pil- 
brulality with a rolling, Brazilian loried Leroy for an hour and a half, 
style, the winning goal was vol- A Nigerian accused him of beating 
leyed low and hard from 20 meters Morocco by dubious tactics and 
(65 feet) by CVriHe Mafcmaky; it Nigeria by a cheater’s penalty, 
was struck with such disguise that The Moroccans baited him 
Badou ZaJu, Morocco’s worid-rat- mercifully 
cd^datepder, was wrong-footed. “A great coach," sneered one, 
The African may be losing ama- “should show honesty and moral 
teunshness. but Makanaky, now courage. Will you not admit your 
with Toulon, retains improvisation team was always violent and you 
aad suppleness. prepared with the intention to in- 

5o too does goalie Joseph An- tjmidate opponents 7 ” 
tome Bdl, who commuted between ^ Wo j 

this tournament and duties for fhf 

Marseille. Morocco once thought 
Befl was beaten, but he noncHm- 
ally reached behind his back to we £ 
carch the ball one-handed. -he had not seen such «, 

But Roger Mma (of whom there 
is scarcely a French dub that has 
neither owned or wanted him) re- 
mains the magnate. Relentlessly 
hacked by Morocco, Mills, 35, had 
tried to retire before, but Leroy 
would not have it 
The coach was right: MiHa’s 
goals won two games during the 
tournament. Wily and wiry, Milla 
may grow weary in his 14th inter- 
national season, but the big occa- 
sion turns him on. 

Still he shows devastating 
change of pace, still the predator’s 
cunning. Nigerians swear Milla 
dived for the penalty that won Sun- 
day’s final- The referee, a convinc- 


encein 

32 games as Cameroon's national 
coach. 

Leery’s style is open, direct, hu- 
mourous. He knows how to coax 
elements of European order into 
the African without destroying nat- 
ural exuberance. He enjoys the 
continent 

T have condemned already the 
bead butt” retorted Leroy. T did 
not need to come here to receive 
any lesson in moral courage from 
anyone." 

As Leroy — blond, blue-eyed 
and fashionably blue-suited — left, 
they followed. He made one ri- 
sposte. A journalist suggested he 
would not hni 
out Milla. 



Finally, Blue Jays May Enjoy 
One Whole Season in the Sun 

Justice ’Hie wenl from a pen- his 10-year career). Milwaukee was 

WAS™r?nC W ^ m w 1986 place, but have 76-41 when he started last vear and 

WASHINGTON — It s March, laid mce groundwork for 1988. 15-30 without him. He's the cata- 

thc Toronto Blue Jays favorite Dwight Evans has moved to first lyst on a team that finished second 
moutL It s the month what they re base- Hw replacement in right field, ih the league in runs (862) despite 
tne best team m the American Mike Greenwcll. has become a star, being 13th in homers ( 163 ) 

I«guc - the most pitching, the Brady Anderson, a 24-year-old Teddy Higuera and Jnan Nieves 
best defense, the most runs — the speedster, will sun in center field are solid starting pitchers, but Bill 
moath when they’re so nch in taJ- (Ellis Burks is on the disabled list). Wegman, Chris Bosio Md Mike 
ent it seems almost nothing could Young strongman Sam Horn settles Birkbeck have never showed con- 
ruin their season. in as a DH. wrap those kids into a «i«i-nrv in the mairtrt 

lineup that has batting chomp Wade 
Boggs and Jim Rice, add the return 
of a healthy Rich Gedraan and the 
Red Sox look terrific. 


But something usually does. Over 
the last five years, the Blue Jays have 
had as many championships (one) 
as embarrassing collapses (rate). 

Which remains the onty doubt 
about the 1988 team, whose season 
win start Monday against Kansas 
City: Does it have the calmness, 
toughness or whatever it is that's 


AL EAST PREVIEW 

The question, as always, is pitch- 
ing. Reliever Lee Smith comes over 


been missing? And will there be from the Chicago Cubs; his 36 
any residual effects from last sea- saves last season were 20 more than 
son’s 0-7 finish, which cost the Jays all of Boston's relievers combined, 
a 4V4-game lead with seven to_play? But Smith blew 9 of 13 one-run 
‘•None,’’ snaps cemer fielder 


Roger Milla: At 35, still the pace 
and still the predator's cunning. 


Tm not so sure Milla is fin- 


snaps 

Lloyd Moseby. 

Lots of people agree. Toronto's 
starting rotation was 62-44 last year 
and has added a healthy and happy 
Mike F lanagan . Its bullpen had me 
league’s lowest earned-run average. 

The 1987 Jays were 96-6 6, the 
league's second-best record; their 


ished,” said Leroy. ;He is a big 281-204 over the past three years is 

' “ Bell Jesse 


ad things so easy wilt- 


friend of mine, ana if I ask him in 
six months, ‘Roger, I need you — 
c’mon one more time for Came- 
roon.’ 1 think he will play. I will uy 
anyway, because you do not find 
sum a player on a street comer." 

Rat Hughn k an [hr staff of rir 5undir Tons. 


Fighting Off a Litter of Wildcats 


VANTAGE POINT/ Tony Komheiser 


II K 


: 1 Washington Past Service 

WASHINGTON — Well, thank 
od we finally got that Wildcats 
' nation straightened out. As it 
ood on Saturday morning, three of 
'-’-cNCAA basketball tournament’s 
”... in a] Four could have been W2d- 
its. (And knowing what a perverse 
~-oup the Dookies are, had Kansas 
. are, Yfflanova and Arizona aD 
1 'adeifi the Duke Blue Devil would 
. we shown up in Kansas City 
xssed as a wildcat, too.) 

... I was rooting for North Carolina 
i beat Arizona and sweep every 
st midcat out of the tournament. 
Trough already with wildcats. The 
veetest thing about the VBlasova- 


Keutucky match was getting rid of and five each from the Big Ten, 
more of 'em. From now cm, to ACC, Big Sght and SEC 


avoid the threat of redundancy, the 
selection committee should put all 
Wildcats in the same regionaL Pity 
poor Northwestern, which cant 
even make a Wildcat Final Four. 

Assuming you're still there after 
the 9,468 games they played just to 
get to Kansas City, lets look at how 
effective the 64-team draw was. Ad- 
vocates of the mob field claim it 
opens the door for underrated and 
unknown teams. But they char-broil 
humble conference winners like 
Cornell, Lehigh and Tennessee- 
Qiattanooga on the seeding barbe- 
cue and wedge in six Big East teams 


Tennis Pros, NonversatUe , 
Stitt Show Hustle as Golfers 


Nevr York Tima Service 

NEW YORK — Except for 
such obvious mismatches as 
sumo wrestling and synchro- 
nized swimming, it is almost 
axiomatic that athletes who are 
good at one sport tend to be 
good at others. That is consid- 
ered especially true for sports 
that rely m similar skills, such 
as tennis and golf, both of 
which demand a measure of 
hand-eye coordination. 

There is new evidence, how- 
ever, that it might not be as true 
as had been thought. 

The evidence comes from the 
first Tennis Magazine Golf 
Challenge, which was limited to 
tetmis pros who participated in 
1 last week’s tournament in Key 
Biscayne, Florida. 

. Although golf tournaments 
- have been held before in connec- 
'}tion with pro tennis events, this 
: was believed to be the first with 
V- cash prizes— a total of 510,000. 
■fi In addition to attracting partici- 
pants, the idea was to see how it 
.. would affect the games of play- 
ers unaccustomed to playing golf 
! under cash pressure. 

Whether it was that or an 
.inherent lack of golfing skill 
-the tennis pros turned out to be 
duffers as they hacked around 
the Key Biscayne Golf Course. 

- Of the 22 men who partici- 


pated in the 18-hole competi- 
tion, only four (including Tim 
GulHkson, whose 81 won the 
$2*500 first prize) managed to 
break 90. Of the rest, 12 scored 
in the 90s and six finished in 
triple figures with one, Glen 
Liyendecker, carding a 121. 

As high as the scores were, 
they were minuscule by one in- 
dex: the number of balls given 
as replacements for those lost, 
or supposedly lost, by players 
hitting into the ubiquitous wa- 
ter hazards. Stu Schneider, who 
served as the tournament's ball 
boy, estimates he handed out 
180 balls, not counting the six 
that each player started with. 

Since every ball hit in the 
drink represents an extra 
stroke, die scores should have 
been far higher than they were, 
unless as Schneider eventually 
figured out, he had handed out 
more balls than the players 
were losing. 

Schneider recalled that every 
time he approached a group ot 
players ana asked if they need- 
ed any more balls, the answer 
was invariably yes. 'Tennis 
pips are known for liking to get 
things for free,” he said. 

The tournament may have 
proved, then, that tennis pros are 
rank amateurs as golfers, but it 
also established that as golf hus- 
tlers they are strictly world class. 


For alT the b lathering about how 
college basketball is so wide-open 
that 25 or 30 teams can win the 
tournament, the Final Four has 
two top seeds, Arizona and Okla- 
homa. and a No. 2 seed, Duke. 
Only in the Midwest were the seeds 
completely discombobulated, and 
there the emergence of Kansas and 
Kansas State to contest a trip to 
Kansas Gty speaks mostly to the 
adrenaline factor of becoming this 
tournament’s true home i«im 

Winners so far? The Big Eight, 
with two teams in the Final Four, 
and three in the final eight. 

Arizona’s the other big winner. 
Hum mu tt* ring emphati cally by its 
pulverizing victories ova- Seton 
Hall. Iowa and North Carohna that 
it is assuredly not another Pac-10 
paper tiger. The more you watch 
Arizona, the more you are remind- 
ed of those balanced UCLA teams 
with Sidney Wicks, Curtis Rowe, 
Steve Patterson and Henry Bibby, 
NCAA champions between the Al- 
cindor and Walton eras. 

Losers? Start with the Big Ten. 
How’s this for choking? All season 
yon read what a great conference it 
is — about bow Indiana is the de- 
fending national champion, how 
Purdue has throe great seniors, bow 
Michigan is unbelievably dew in 
talent, how Iowa and Illinois bub- 
blah-blah. Meanwhile, none of 
them get out of the round of 16. 
The Big Least gagged it up even 
more. Five of its six didn’t even gel 
into the final 16. 

We're looking at a vastly differ- 
ent Final Four than we’re used to 
here at the confluence of the Big 
East and ACC We’re usually inun- 
dated with f amiliar faces. In the 
last ox years Georgetown (three 
times). North Carolina, Duke, Vir- 
ginia, North Carolina State. Villan- 
ova, Syracuse, Sl John’s and Provi- 
dence have made the Final Four. 
Most of the other teams were well- 
known entities. Indiana. Kentucky 
and Louisville are on national TV 
playing each other at least 14 tunes 
each December, and Houston went 
three times with Akeem CHajuwon 
and the rest of the Phi Slamma 
Jamma crew. 

The Final Four was character- 
ized by repetition. From 1983 to 
1985, 10 of the 12 teams came from 
but three states — Kentucky, Texas 
and North Carolina — and the Dis- 
trict of Columbia. 



_ ic. George 

Barfield and Tony Fernandez are 
legitimate superstars. Bed's snitch 
to designated hitter opens up a spot 
for Sal Campusano. Willie Upshaw’s 
sale to Cleveland opens the door for 
the young platoon of Fred McGriff 
and Cecil ridder (between them last 
year, 34 home runs and 75 runs 
batted in 470 at-bats). 

The starting rotation of Timmy ^ y 0ung and sl j'|i improving. Top 

Jun “5 priority will be to keep leadoff man 

Sueb may be the league slxst, and MoIil( £ (h e has played 


leads, and has occasionally looked 
far older ihan his 30 years. 

The starting pitching's strong — 
Roger Clemens, Bruce Hurst and 
Dennis Boyd — but it was plagued 
by injuries and illness last season. 

• Last year. Red Sox relievers 
had a 5.45 ERA and allowed 15.37 
basenmners per nine innings, both 
major-league highs. 

MILWAUKEE 

Last year: 91-71. third in league: 
Last three years: 239-245, seventh. 

It was easy to be a Brewer last 
season — a 13-0 start. Paul Mob- 
tor’s 39-game hitting streak — when 
the buDaing of a great young farm 
system finally paid off and a 77-84 
loser became a 91-71 contender. 

For the most part, the Brewers 


three yean: 276-209, 


Ipen le 

Mark Eichhora is solid. 

• Last season, Toronto allowed 
50 unearned runs, fewest in the 
major leagues. 

NEW YORK 

Last year: 89-73, fourth in 
league. Last tl 
second. 

If Manager Billy Martin has con- 
trol of himself. New York may be 
unbeatable. But the Yankees 
haven't played a postseason game 
since 1981. The biggest key will be 
keeping Rickey Henderson 
healthy, which would make the of- 
fense the best in the game no mat- 
ter how many games Jack Gaik 
plays. Like Henderson, rookie cen- 
ter fielder Roberto Kelly seems ca- 
pable of 100 stolen bases. 

The questions are in the starting 
pitching. John Candelaria Is 34; in 
May. Ride Rhoden will turn 35 and 
Tommy John 45. Richard Dotson 
has had four straight losing seasons. 

• New York used 111 batting 
orders and 15 starting pitchers last 
season, both major-league highs. 


more than 140 games only twice in 



major-league 

BOSTON 


r 


Kansas? OJL, Danny Mamring — but who dse canyon 


Last year: 78-84, eighth in 
Last tl 


league. 

fifth. 


three years: 254-231, 


imr* ! \ 

Joe Potaatm'HoimvWI 

Lloyd Moseby: No side effects. 


sistency in the majors. 

• The 1988 Brewers were the 
first tearri ever to have 12-game 
streaks — winning and losing. 

DETROIT 

Last year: 98-64. first in league. 
Last three years: 269-216, third. 

The starting pitching (Jack Mor- 
ris. Doyle Alexander, Frank Tanana 
and Walt Terrell) still may be ihe 
league's best; a lineup that includes 
Alan Trammell, Darrell Evans and 
Matt Nokcs will score runs; and a 
defense that was already good has 
added one of the best-ever defensive 
cemer fielders. Gary- Pettis. 

But the Tigers lost Kirk Gibson 
to Tree agency, which doubtless 
means fewer runs; how many fewer 
will determine how far they' go. 

• Last year's Tigers ouLscored 
the opposition by 181 runs over the 
first five innings but were out- 
scored bv 20 after that. 

BALTIMORE 

Last year: 67-95. 13th in league. 
Last three years: 223-262, 12th. 

The Orioles are nothing if not 
different Seven of the 10 pitchers 
weren't in the organization a year 
ago. and the 24-man rosier includes 
11 who weren't on the team last 
opening day. 

Starting pitchers Mike Boddicker, 
Mike Morgan, Jose Mesa, Mark 
Thurmond and Scott McGregor 
have bad an excellent spring, but 
they were 25-40 last season. The 
bullpen looks more than adequate. 
And the infield of Rick Scbu, Cal 
and Bill Ripken and Eddie Murray 
should be as solid as any. 

The wild card will be bow Man- 
ager Cal Ripken Sr„ one of the few 
people not fired bv Owner Edward 
Barnett Williams fast fall, will han- 
dle the pressure to win. 

• The Orioles have lost 23 consec- 
utive series against Eastern Division 
opposition. They were swept 15 
times last year, tom in the majors. 

CLEVTELAND 

Last year: 61-101, 14th in league. 
Last three years: 205-281, 14th. 

Despite bringing 40 pitchers to 
spring training, the Indians will 
start the season with the same rota- 
tion that finished the last one: Tom 
CandiotlL Greg Swindell, John 
Farrell. Scott Bailes and Rich Yeti. 
They were 25-44 with a 4.72 ERA 
last seasoo. 

The every-day lineup is good, but 
there's every reason to think pitch- 
ing will buiy the Indians again. 

• Cleveland starters failed to last 
five innings 51 times last season, 
tops in the majors. 

(First in a four-part series. Next: 
the American League West) 


Perhaps it’s just an anomaly, but 
a massive geographical shift has 
occurred this year. Duke is the only 
team from Eastern Standard Tune; 
for the first time since 1981, three 
time zones are represented. For the 
first time since conferences were 
extended multiple bids, three teams 
in the Final Four are from west of 
the Mississippi River. 

This year most of us need a 
scorecard. 

How many Arizona games have 
you seen? How pale Steve Kerr and 
Tom Tolbert seem in comparison 
to the only other Arizona basket- 
ball players I remember seeing on 
TV — Paul Westphal and Alvan 
Adams of the Phoenix Suns, who 
always looked tike they’d come 
from an all-nighter at a tanning 
saJoa. 

Kansas? O.K., m give you Dan- 
ny Manning. Who else can you 
name? 

Oklahoma? Stacey King and 
Harvey Grant. Oh — and Coach 
KDy Tubbs. 

My favorite line of die tourna- 
ment so far came from Tubbs, who 
looks like the kind of guy you find 
wherever an ambulance pulls up. 
When Tubbs was asked if he was 
worried about VUlanova’s defease, 
he said: “You can't trick us, be- 
cause we’re not paying attention." 


SCOREBOARD 


Transition 


Basketball 


BASEBALL 
American Uodk 

BOSTON— AMlsned Pol Dodson, ftrsf Oast- 
man; Danny StieaHer. catcher, and Roto 
Woodward. Jam Leister and Zacti Crouch, 
Pitchers, to its minor league coma. 

CALIFORNIA Signed Johnny RflV. out- 
fielder. to a contra c t cxlemlon through tew. 
Ass la ned Dante Bichettes outfielder, and Dar- 
rell Miller, catcher, to Its minor league came. 
Placed Grea Minton, pitcher, on the 15-dov 
disabled list. Released Jack Flmple. catcher, 
and Mark Ryal. outfielder. 

DETROI t — A cquired Dan Schulze. Pitcher, 
from Minnesota tor Karl Best, pitcher. Re- 
leased Tim LaMar, pitcher. 

KANSAS CITY— Assigned Larry Owen, 
catcher, to Omaha of the American Associa- 
tion. Placed Ed Hearn, catcher, on the dis- 
abled list 

SEATTLE — Released Mike Truliito, plldt- 
er. Placed Scott Bankhead, pi rater, on the Zl- 
day disabled list. Assigned Phil Oultette, 
catch e r, - Brick Smith, first baseman, and 
Donnell Nixon and Dave Hengei, outfielders, 
to Calgary of Ihe Pacific Coast League. As- 
signed Rad Scurry, pitcher, on a Nelson Sim- 
mons, outfielder, to Its minor league coma 

TORONTO— Assigned Glenalleft Hill, oul- 
fleWer, to Syracuse at the international 
League. Assigned Eric Yeldlng, shortstop, to 
Knoxville of the Southern League. 

National League 

LEAGUE— Named Gary Darling and Mark 
Hlnschtooefc umpires. 


Hockev 


ATLANTA— Traded Jeff Dedmoo, pitcher, 
to Cleveland for a player to be named later, 
CHICAGO— Agreed to terms with Andre 
Dawson, on a two-year contract, replacing his 
arbitration contract. 

CINCINNATI— Released Angel Salazar, 
shortstop, and Lory Sorensen, pitcher. As- 
stoned Pat Padlla.Plicher.to Its minor league 
comp. 

LOS ANGELE5— Optioned Mike Sharper- 
son and Cralo Shipley, infleldere; Gllberto 
Roves, catcher; Mike Hartley, pitcher, and 
Jose Gonzalez. Ralph Bryant and Mike Dever- 
eaux, outfielder* to Albuauerqueot the Pacif- 
ic Coast League. Placed Len Maiuszeh, (n- 
lleidor -out fielder, on waivers tor the purpose 
of giving trim Ms unconditional release. 

BASKETBALL 

National Basketball Association 
LA. CLIPPERS— Signed Claude Gregory, 
forward, lor Ihe remainder ot the season and 
Steve Burn, guard, to a 10-dav contract. 

FOOTBALL 

National Football League 
KANSAS CITY— Stoned Ren Monaco, Dan 
MacDonald and Kurt Norman nnebackers; 
Pat Thetford, light end; Kulvon Jenkins, run- 
ning back, ond Bob StandHer. defensive tackle. 

HOCKEY 

Naflenal Hockey League 
HARTFORD— Signed Jody Hull, larwara 
and Adam Burt, defenseman, la multiyear 
contra c ts. Stoned Marc Lo Forge, defense- 
man. Agreed to terms with Peler Stoor- 
ktewtez. goattender. 

LOS ANGELES— Recalled Eric Germain 
and John English, defensemen, and Paul 
Guay. wing, from New Haven of rhe American 
Hockev League. 


National Basketball Association Standings 


EASTERN CONFERENCE 
AMoatlc Division 
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Pacific Division 



x-l— A. Lakers 

52 

16 

.705 

— 

x- Portland 

42 

25 

-427 

9to 

Seatiie 

3a 

32 

J29 

16 

Phoenix 

22 

4a 

J74 

30 

Golden State 

17 

H 

J254 

34 V; 

LA. Clippers 

IS 

53 

.221 

37 

(x-condKd Ptayeff berth) 
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MONDAY’S RESULTS 

Boston M » 15 Zb— 104 

Hew Jersey » 33 24 17— IBS 

Bird f-ZZ7-7Z7.McH0ie 5-13 10-1320; Hinson 
MB 2-2 20. Birdsong M7 1-2 if. Rebounds: 
Boston 51 IMcHale 101, New Jersey 3V (Mc- 
Cormick B). Assists: Boston 14 (Mctfoic 61. 
New Jersey 31 (Birdsong t). 

Dallas ZB 24 33 20—1*4 

New York 34 2) 38 27 — IH 

Wilkins 11-15 44 2B, Ewing f-15 3-5 ZT; 
Agulrre 13-24 M 36. Hamer 7-12 6-6 20. Re- 
bounds: Dallas 48 (Tarplev 14), New York 4f 
I Cartwright 7). Assists: Dallas 7«{ Aoulrr* 71. 
New York 28 (Jackson 10). 

Houston 32 33 17 16— ?8 

Philadelphia 25 31 30 21— 160 

Gmlnski M7 5-6 23. RaUnson 10-21 24 22. 
Barkley 7-13B-M 22; Carroll M7 44 22. Short 6- 
13 6-6 IB. Rebounds: Houston 44 IMcCrav 7). 
Philadelphia 41 (Barkley 131. Assists: Hous- 
ton 22 if lord a). Philadelphia 74 (Cheeks 9). 

Detrmi 2» 28 3* 14—100 

LA. aimers 17 32 30 33-103 

Woodson MJ 4.5 22. Norman 6-22 2-6 18; 
Thomas 7-tB 5-6 1«. Johnson 9-17 0-2 19, Dard lev 
5-158-10 IB Roboands: Detrail S2 (Rodman 16), 
Las Anoetes M (Norman 14). Assists: Detroit 
25 (Dumars 7), Los Angeles 24 (Drew 5). 


SCOUTS & GUIDES 


; AMBIANCE 

;ffERNATIONAL 

escort service 
: OF NEW YORK 
212-889-7300 
’ 24 HOUR SERVICE 
ajor crsmt cards 
t CHECKS ACCEPTED 

, _ ESCORTS FOR 

EVERY OCCASION 


fTERNATIONAL 
, ESCORT 

sawia 

often m New York 
W ttth St., N.Y.C 10019 USA 

212-765-7896 
: : 212-765-7754 

UJQR CRSH T CARDS AND 
CHEttS AOTTffi 


LONDON 
. KENSINGTON 

_8CORT SERVICE 
»«WSTON CHURCH ST, W» 
937 9136 OR 9379133 
.major mdft conic azeoptod. 


REGENCY 

'* IQNDON ESCORT SERVICE 
212431-3027 


INTERNATIONAL CLASSIFIED 

ESCORTS A GUIDES 

LONDON 

Portman Escort Agency 

67 Od tom Stnwl, 

London Wl 

Tab 486 3724 or 486 1158 , 

AB major erwfit cards ucciptod 

(Continued from Back Page) 




AHSTOCATS 

1 tmJnn Eicort wife 

3 ShaSdham Sfreef. London Wl. 

Al mojor CracSt Cards Aceecred 

Tel- 01 256 0090 p 

12 noon - nsenght 

MAYFAIR OUB 

GENEVA ★ LOVELY * 

ESCORT SERVICE 022/21 99 61 

ESCAPADE 

NEW YORK ESCORT SERVICE 
(212) 688-1644 

THE HAGUE (O) 70-60 79 96 


CAPRICE-NY 


■ • MUNICH u 91 23 14 •• 
ESCORT AM) GUIDE AGENCY. Tlw 
Friendy Service. 

LONDON 

BELGRAVIA 

Escort Savin. 

Tot: 736 5877. 



RANKFU8T “TOP T W ESCORT 

SSWKS. 069 t 5568-26. OPEN 7 
DAYS AW® FROM 1PM. 


COPMiAGBI * STOCKHOLM Men 

Sandnavia Esoort Semes. Mole / 
(emefe. T* 451-54 17 06 or 54 60 14 

BRUSSSS. AMU **«•* 

Escort Service. MuhdnguaL Teb 02- 
733 88 47. Credit aids ocreqed. 


* ZURICH * CAROLINE 

ESCORT SERVICE. OT / 2S2 6! 74 

TOKYO EXCLUSIVE BCORT Service. 
Cardf nrceatable. Tefephonsi Tokyo 
037964380. 

HtANKFURT - Christinas Esart Ser- 
W3L 049/36 46 SiGedi Cads tax 


Man VEP Escort Agency 2-461125 

GENEVA ESCORT 

SERVICE Tot 46 11 58 


•* GE8EVA ROYAL GBCVA ** 
*»*• VIP Escort Service. **** 
Tetephjne 022 / 812 771. 



VDMA ESCORT SERVICE 56 8a 84 

*** G9CVADANY ESCORT 
ond Guide Service. Tel; Geneva 022 
/ S68 23. 

LONDON EMANJELLE 
Exckave VIP Boon Service 
Krsgtabirfp 5S6 0133 


pnq, 



* GENEVA GINGER'S * 

ESCORT 5ERVKE. 022/ 34 41 86 




**** AMSTERDAM 2000 

Escort Service. Phone: p} 20 ■ 91 1030. 
AO mcqpr credit cads accepted. 

★ ★ZURICH** 

Tap Etforf Service. TeiOl/41 760V 


first Class Escort / Gtode Service. 
Tab 351-227B. 

• AMSTERDAM * YHflL BCORT 

and Guide Service. (0) 20-457701. AB 
mjor aodt cads accepted. 


U3MX3N ORiOtTAL GtiTOE ond b- 
cort Sarvice. Certnd London / Heonv 
mw. Tel 0836 53069a 

STOCKHOLM CUBE SERVICE. M#- 
Enflual Telesdiaie 08 710 1371 
7DnHTyi»Bhf. 

CHELSEA ESCORT 5BVKX- 
51 BeaMtwn Pkm London SW3- 
Tt+ 01 584 6513rt>d9 (4.13 pro} 

hiiM 


IB BON WANTS Escort Service. 
212-459-9300 NIC Mqw Oedrt 
Can* Accepted. 


NHL League Standings 

WALES CONFERENCE 
Patrick Dl vision 


Preseason Baseball 



w 

L 

T 

Pts 

GF 

GA 

v-NY istonders 

37 

29 

10 

B4 

292 

253 

v-Wastihiglun 

3B 

31 

7 

83 

268 

231 

Philadelphia 

37 

32 

7 

81 

276 

278 

Pittsburgh 

34 

33 

9 

77 

306 

297 

NY Rangers 

34 

34 

9 

77 

287 

276 

New Jersey 

34 

36 

6 

74 

273 

289 

A Oams Dtotatoa 




v-Mantreal 

43 

22 

12 

9B 

282 

229 

v-Basfan 

43 

2B 

6 

92 

294 

242 

v-Butfala 

35 

31 

10 

BO 

271 

289 

Hartford 

34 

36 

7 

75 

2(1 

258 

Quebec 

32 

40 

4 

60 

262 

289 

CAMPBELL CONFERENCE 


Norris Divtstoa 





W 

L 

T 

PtS 

GF 

GA 

*- Detroit 

40 

23 

10 

90 

310 

359 

V-51. Loub 

34 

36 

e 

76 

272 

284 

Y'Oilcoga 

30 

39 

9 

69 

27B 

320 

Mlnnesoto 

1? 

45 

13 

51 

237 

333 

Toronto 

20 

« 

10 

50 

MS 

335 

srnythe Division 




x-CalWY 

47 

21 

9 

IIS 

383 

289 

v- Edmonton 

42 

25 

10 

94 

347 

278 

y-Wkmlpco 

31 

36 

10 

72 

m 

298 

y-Ub Angeles 

2fl 

42 

7 

83 

298 

344 

Vancouver 

24 

45 

9 

57 

264 

316 

(x-dlBCbod ovisloa title) 
(y-cJ mated pknraH berth) 






MONDAY'S RE5ULTS 
Philadelphia 4. Texas 3 
Atlanta 2. Houston 1 
Minnesota *, Cincinnati 3 
Toronto 5, SI. Louis 3 
Los Anodes 8. Montreal 5, 11 innings 
N.Y. Mats i Boston 2 
Pittsburgh S, Kansas City 3 
Oikogo WhWe Sax Ifc Detroit ^ 
Seattle 13. Milwaukee 3 
Cleveland 13. Chicago Cubs 4 
San Diego i, Calllornla 4 
Baltimore 7, N.Y. Yankees 0 
Son Francisco 6. Oakland 3 


Tennis 


Pro Leaders 


MONDAY'S RESULTS 
Edmantoa 1*3-6 

Toronto i J 6-6 

Dvkstra 13), Muni (4), Kurrt 2 i«)), Tik- 
kanea (21), Gretzky (39) ; Lara (<), Olczvk 2 
Mil, Damphausu (11). Shots on «Mt: Ed- 
monton (an Wreaoat) 9-9-10—28. Toronto (on 
Rantortf) 12-16-5— B. 

Chicago 4*10-9 

MkNiuota 3 1 J 0-9 

Chicago: Nykxtd (41, Larmera [40), Sutter 
(7), Valve (43), Pressley (12); SctireQjer (j), 
Lawton (ULHObsetwId Ml, Bellows (401. Clc- 
enroni 2 (41), miskowSil 15). Show on goal: 
Chicago (on Beewre) iS-u-ra-t— 40. Minne- 
sota (on Mason) 25-23^7-63, 

SI. Louis I * 

Calgary 1 3 ' — 9 

Roberts (13). Suter (20),Tondll 117). Hunter 
(71, Otto 2 (131, Pepllnshl (10) ; Gilmaur (35) , 
Hrkoc (11). 5 bot> on goal: St. Louis Ion Ver- 
non) 40-6—16. Calgary ion May) 18-6-10— 34- 


MEN 

Earnings 

I. Baris Becker, 5185,998- 2. Tim Movofle. 
5127,727. 3, Mob VYUander, 5)11,155. 4, Stefan 
Edborg. 5106400- 5, Yannick Noah, 5101144. 6. 
Andrei Chesnofcov, Sioi .451 7, John Fitzger- 
ald, S98J55L & Mllastav Medr, S96J41. 9, Pot 
Cash. SB&iM. 10. Andre Agassi. 5BSJ17. 
Tour Points 

t. Mats Wl lander. 1M. 2. Pat CWl 15M.3, 
Stefan Edber* 14)22. 4 Boris Becker. 961 5, 
Andrei Chrsnokov- 046. 6. Mllastav Medr. B21. 
7. Andre Agassi. BOO. 8. Yannick Noon, 695. 9, 
Jem Fitzgerald. 652. 10. Tim Movotle- 635. 
WOMEN 
Earnings 

1, sietfl Graf. SJ09,172. Z Martina Navratt- 

lovaS225.129.3,Porn5hrtver,!i7DJ00.ACnri! 

Evert, 5134,850. 5, Caurlelp Sabatlnl, 511 B575. 

6. Helena 5uLava> 5&9ASD. 7. Claudia Konae- 
Kllsch, 569,125. B,Zina Garrisen.564,946. 9, Lori 
McNriL 157,487. 10, Jana NavahW. 544AW. 

Tour Points 

i, Steffi Grai. iT»i 1 Martina Navratilova, 
U45.3. Pam Shriver. lira.* Chris Evert, 1075. 

5,(tobrlekiSaDOtlrii<84S.6,HeienoSukova.?1& 

7, Claudia Kohdo-KHsch,68d.B Patty Fendick. 
466-9, Horn Monailkova. 4S5. ift Lori McNeil 
424. 


,JB 

RlancpaiN 

Since 1735 there has 
NEVER BEEN A Q.UARTZ Bl.ANCPAIN WATCH 

And there never will be. 



Sm ba£J 


Palace Arcade 7500 St. Moritz 
Tel. 082 33814 
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The Unhappy Hour Han Suyin, 'Creative Schizophrenic’ 


By Russell Baker -Jurt because the news from Is- 

N EW YORK — Evening, The reel. Northern Ireland and South 
cocktail hour they used to call Africa will always he hopeless." she 
it We used to drink martinis and ■••aid. "is no reasim to start yearning 


it. We used to drink martinis and 

listen to the great Errol I Gamer on for martini days when the big wor- 
the phonograph. Well, they used to *> in the news' was whether Ameri- 
can it the phonograph. It played cans could solve their leisure-time 
records. Records big, circular- problem. Strength! No gin." 

. ^ . WdL never mind. Did j «y j wanted a martini? 

"Remember evening?" I said the Surely not. I had been watching the 
otiier righL daily' AIDS story about people 

"Used to call it the cocktail without hope dying wretched 
hour." she said. "Martinis and Er- deaths heroically while doctors is- 
roU Gamer on the synthesized sued their nightly assurance that 
multi-speaker and amazingly accu- there was no nope in sight, 
rate sound system," Then, something fresh in grim 

“No," 1 said. "It was just the medical news: "They’re doing Alz* 
phonograph." h rimer's disease," I shouted to her 

"Oh yes. i*d forgotten. Erroll ® aat room, where she had 
Gamer records. So lovely." retreated to sob in despair. 

"Then was then." 1 said. "Now is 1 urged her to come look at the 
now." depressing pictures of people who 

That was my philosopher s way would soon be dead unless some 
of saying 1 don't drink martinis at vital Washington dvfl servant lift- 
sundown anymore. I watch the cd his ban on an experimental 
news. We used to listen to the news. drug. 

That's right, listen they used to call “This is the strangest TV news I 
it. You did it strictly with the ears, have ever seen,” she said. “They're 
only not deafraissimo as it was suggesting that people might live if 
done after Mick Jaggcr came along, they can get the necessary pills. 

“Let's let Erroll Garner break for They're saying that net everything 
a smoke and listen to Howard on earth is absolutely hopeless." 
Smith or Eric Sevareid tell us \ explained she was missing the 
what’s going on in the world," we poim, which was that of course the 


By Mavis Guinard 

L AUSANNE, Switzerland — Despite 17 
* books, some of them best sellers, Han 
Suyin insists she is not a writer. “Medicine 
is my career. I became a writer by acci- 
dent.” 

In 1 952, she became known for her senti- 
autobiographical "A Many-Splendoured 
Thing,” the affair of an Eurasian doctor 
and a British correspondent set in the polit- 
ical turmoil of Hoag Kong and China. At 
die time when oils kissed but didn’t tell, 
the passionate, frank love story was printed 
in 17 languages, inspired a tear-jerking film 
with an even more teary theme song. 
“When my teen-age daughter saw Jennifer 
Jones in the movie, she wept buckets and 
was finally proud of me. I was never shown 
the script" 

In her later autobiography, Han Suyin 
tdls that after the journalist was killed in 
Korea, his letters begin to arrive one by one 
for three weeks. “When I knew no more 
would come, I put a sheet of paper in the 
typewriter and began my story.” 

Dr. Han is a dynamic, trim 71. She has 
turned to her typewriter many times. “Not 
when I ached. When you really ache, you 
don’t write. You wait until its over, then 
you write. I have always been busy, there 


used to say. 


Then was then, now is now, so 
now I pushed a button, and the 
watchable news started with back- 
ground music, as if it intended to 
Be a movie. A watchable man read 
the usual terrible news from South 
Africa. 


situation was absolutely hopeless 
since vital Washington cavil ser- 
vants never lifted Inns until after 
years and years of paperwork. 

□ 

The watchable man pressed on; 
If the Alzheimer's. AIDS, South 
African, Northern Irish and Israeli 
news hadn't driven us to the cya- 


“Things are as awful as ever in wha i ab 9 ut L atest 011 

South Africa," I said, only because homeless Americans? (Monstrous 
I knew she would say, “You know amadou is. hopeless and sure to get 
we shouldn’t." if 1 said, "Why don’t worsc ' o™ 331 experts agree.) 
we skip the tenible-as-uaial news "Is a paring knife suitable for 
from South Africa, try to get the opening a van?" f asked, as the 
old phonograph working, put on picture switched to the nightly re- 
some Erroll Gamer and have some ports on the illegitimate-birth ca- 


some Erroll Gamer and have some ports on the illegitimate-birth ca- 
mattinis ” tastrophe and the takeover of the 

“As awful as ever in South Afri- whole world by savage crack deni- 
al?" she echoed. «*■ Are you mad?" she cried as 

“Doomsday is inevitable." she saw ok; reach for the gin and 

The watchable man said, Ha! if ve S'f 1 * th ' . „ _ . u , 

we thought South Africa was de- N° *. mad. I rallied. Just de- 
pressing, what about Northern Ire- termmed to make the most of what 
land? He just happened to have * 3* 1 ®P«>d before L too, into 

some pictures freshly arrived from mcontmence descend." 
there: coffins, people being beaten When they used to call it the 
to death, that sort of thing. cocktail hour, they used to say, 

“Situation hopeless in Northern up. things could be worse." 

Ireland," I said, adding, “also in Now the mamm is gone, and they 
Israel, which seems to have a fatal are - 
case of Northern Ireland envy." New York rimes Sem<* 


“I do not consider myself a writer. In my 
books, I tdl of t hi n g s that happened not to 
me-me-me but because I was m a particular 
place at a particular time. This brings the 
larger, the historical dimension. What I 
have endured, I have considered not 
uniq ue but worth recording because others 
might have lived the same experience and 
not been able to put it into words. I am a 
witness. Even to myself." 

She sees herself as “a hardworking, capa- 
ble, creative schizophrenic" coping with 
two realms of emotion and intellect. She 
was bom Chou Kuang Hu in Beijing on 
SepL ll 1917. Her father was one of the 
first Chinese students sent abroad to study 
en g ineerin g to b uild China ’s first “iron 

roads." 

He brought bad; a Belgian wife who had 
dreamed of silken exotic life, but frustrated 
by primitive living conditions, kept a bag 
packed under her bed and is shown in a 
state of constant rage, particularly at her 
daughter, the straight haired “Ugly One." 
“Mother knew so well bow to wound me." 
Some of her mother’s hot temper can be 
guessed just by watching her explode over 
some current injustice. 

Tbe Eurasian child grew up keenly 
aware of tbe misery around her and rebel- 
lious. “At school the sisters told me there 
were three races, the white with the largest 
brains, tbe yellow, and the Mack who had 


tbe smallest I thought if I who am half 
yellow have such a small brain, how is it I 
am always the first in a dass with white 
children?" 

Han Suyin leans back with a pleased grin 
that suddenly lights up eyes so tired they 
seem bruised. She nurses a porcelain beer 
mu g and explains; “I had a scientific mind, 
1 fiercely wanted to become a doctor, heal 
people." She did pre-med studies in Yen- 
jing and Brussels universities, rcraroed 
during the Chinese- Japanese war and 
fought for her right to become a doctor all 
through an unhappy first marriage with a 
Kuommtang officer. After he was killed in 
the civil war of 1947, she went to London 
to finish her medical studies with her 
adopted daughter, Yung Mei, returning to 
Hong Kong, then Malaya, to be as close as 
possible to her own country. “I practiced 
for 15 years. But then I had to choose. For 
yean, I managed to be a doctor by day, a 
writer by night. It was a very fulfilling 
experience but linuted me: I had to be at 
my clinic, look after my patients." 

“There was something I considered more 
important When I went back to China 
after the Communist revolution of 1949, all 
was different. I had to learn my country all 
over a gain. I had to understand. I needed 
time to travd, to research, to lecture. I had 
to explain." 

Using her own life as a peg, questioning 
families, friends, and experts, she began 
"The Crippled Tree" (1965), the first of a 
five-volume autobiography that is also a 
story of ancient China and the emergence 
of modem China. In this series, “A Mortal 
Flower" and “Bindiess Summer” were 
completed by 1968, ‘My House Has Two 
Doors" and “Phoenix Harvest" by 1979. 

Her bbmtness drew fire from both sides. 
At one time, she could not go to China 
because she was considered an American 
spy, while she could not obtain a U.S. visa 
as a “Communist sympathizer." 

Han Suyin can now travd with no re- 
strictions — except to South Africa. “Ev- 
erywhere is my home and nowhere is my 
borne. AH I do is adapt. People ding to a 
neolithic idea, this is my cave, this is my 
home, this is where I belong. No one be- 
longs anywhere. There have been IS mil- 
lion persons displaced by Worid War IL I 
am lucky, I speak three languages, can eat 
any kind of food, have friends all over." 
Her sister Teresa and ha daughter Yung 
Mei are in the United Stales, her brother in 
France. A second marriage took her to 
Singapore. 

“I slopped thinking the worid was divid- 
ed between China and the West, I saw 
another culture." This spurred a novel on 
Malayaa “. . . And the Rain My Drink" 
(1956), another on Cambodia, “the Four 
Faces” (I960), but ended in divorce. Her 
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intellectuals, as in the past, still have this 
problem of looking down on manual labor. 
It is not for “knowledge bearers.* I have set 
up a fund to help Chinese scientists to 
study in the West and Western scientists to 
go to China but I tell students they should 
not rush abroad. They should go out and 
do some work is China, know their coun- 
try, tb™ go abroad. Students were sent to 
rural areas during the Cultural Revolution 
but that went to far. They missed out on 
years of education. Now the pendulum has 
swung back.” 

She suddenly flares up. “China is an old 
countiy with old prejudices. Despite the 
new laws, there is still dfccriminatioo. SO 
percent of women university graduates 
cannot find jobs, in the country there are 
forced marriages, cases of girts infanticide 
because of the one child nile." 

In Lausanne, where she lives part of the 
year, her living room is white and spare 
from tbe modem sofa to the steel and cane 
chairs. A few handsome Chinese scrolls 


Jaa Mkbad P*ga 

Dr. Han Suyin, ‘‘a write* by accident ” 


present husband. Vincent Ruthnaswamy, a 
retired colonel of the Indian Army, not 
only stands by her and does the cooking, 
she brags affectionately, but has brought 
her into the warmth of his extensive Inman 
family. In her latest book, “A Share of 
Loving” (1986), she describes the care they 
gave to a handicapped son. 

Her books are no longer banned. “Most 
of my books are now published and read in 
China." When in China, Han Suyin feds 
free to speak out “I am privileged, I never 
belonged to the Communist Party. lama 
bourgeois, a capitalist, living outside Chi- 
na. I never take sides.” 

This cool realistic stance kept her out of 
China daring the Cultural Revolution. “I 
just point out practical things: the need to 
monitor for AIDS now that tourists are 
canting to cities like Shanghai and Beijing, 
tbe need to teach English more efficiently. 
I taught English last September in Lan- 
zhou University. I told the other teachers. 
There's no need to waste two years on 
grammar, there is no time, English is need- 
ed to read technical scientific books, not 
Jane Eyre.'” 

She tries to explain West to East “The 
students only see films where young West- 
erners have a good time, kiss, make love 
and never seem to work. They are bewil- 
dered. I explain that films are not reality, 
everybody has to work in Europe and 
America, that my apartment in New York 
was repainted by a lawyer and a computer 
expert. They had decided to take a vacation 
from computers and law and paint apart- 
ments. They did a wonderful job. Chinese 


her down. “When I finish a book, I put all 
my papers in a box and send it, at their 
request, to Boston University. They have 
186 boxes now." 

Reference books are piling up again on 
the round white table, a stylish new Olivetti 
is on the desk. “I have its twin in New 
York, I don’t use a computer, I type pretty 
fast, then my sister does the retypmfr” A 
new work is in progress, the life of Zhou 
Fnlai which she finds hard to do because 
“in China no one wants to hear any criti- 
cism about him but be also made some 
mistakes. For history to be correct, he must 
be a man, not a legend. I must get back to 
work. I promised it to Jackie Onassts at 
Doubleday for the end of the year." 

Research and interviews will take her to 
Girina and Vie tnam. At 71? “You only 
have one Hfe and you have to use every 
moment. Death can happen anytime. Ev- 
ery day you must prepare for it. But I want 
to finish this book: now that things have 
quieted down, I want to find out about the 
relationship between Zhou F-nlai and Ho 
Chi Mmh, about Chinese aid to Vietnam. I 
want to meet Viet historians, ask questions. 
Now is the time to ask.” 

Suddenly looking very much the Chinese 
.«a g e , she adds: “All catastrophes have an- 
other side. Even that terrible tornado, the 
Cultural Revolution, forced tbe Chinese 
C ommunis t Party to rethink everything. It 
is hard, hard to pay for lessons like this but 
one must understand. I have seen so much 
good that came out bad, so much bad that 
came out good." 

Mavis Gurnard is a journalist based in 
Switzerland who specializes in cultural of' 
fairs. 


PEOPLE 

Alaska Columnist Wi 
With Fake Hemingic 

“It was now morning, and h 
in the bathroom sharing. Jj 
for the first time that day. bi 
the last: no. never the last 
these and about 550 other v 
Gordon (Satch) Carison, an E 
teacher and newspaper cohi 
in Anchorage. .Alaska, wo 
lltb International Imitation 
uigway Competition at Haro 
& American Grill in San Fra 
with his winning parody of j) 
Ernest Hemingway's prose 

author Barnaby Conrad, one 
judges, sat'd Carlson s emr 
qualities lacking in others, r 
“a beginning, middle and a 
tbe Hemingway cliche, ar. 
pun." The last paragraph o! 
son's piece read as follows 
turned, lifting her thin .An 
lip over those thin, white. 
American teeth, and tha 
American sneer. 'It’s only 
Adams.' she said.” 


With the help of the fi: 
Tony Curtis. Hungary's 
community plans to raise S 
lion needed to restore E 
largest synagogue, in Bu 
Work on the 1 30-year-old b 
weakened by World War II 
neglect and recent severe 
has already begun with a S? 
contribution from the Hu 
government. Curtis, who* 
was born in Budapest, he 
Fmamial Foundation set ir 
this month in Lhe United S 
publicize the restoration 
and seek contributions. Hi 
Jews have commissioned tf 
tor Imre Vargas to desig 
with 40.000 metal leaves, 
which will bear ihe name < 
son who died in conce 
camps. For a minimum 
Jews abroad will be able ti 
permanent reminder of fr 
relatives who perished. 

□ 

Sophia Loren, wearing a 
labeled “Sophia." visited 
land to help publicize a 5 
Liberty-Blis Island Foi 
fund-raising effort, the fi 
Immigrant Wall of Honor 
cans who pay at least S100 
the names of their immig 
cestors inscribed on a pla< 
wall. The actress was acco 
by Lee lacocca. chairmai 
Chrysler Corp., who said l 
datioo needs at least SIS n 
complete renovation of if 
granon station as a museu 
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INTERNATIONAL 
BUSINESS 
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PERSONAL 

MESSAGES 


INTERNATIONAL CLASSIFIED 


LOW COST FLIGHTS 


ANNOUNCEMENTS 


U3NB.YV DBPMHNG? Feel that you 
can't go on? Gdl The Befnenden, the 
Samaritans in Viarma. Austria 
0222*73 33 U. Von aan lofc to us m 
complete confidence; lOam-lprn and 
7pm-IOpm. Or write to 'Bit', The 
Wnerier*. Sadg. SI A-1030 Vena 
Austria. 


REAL ESTATE 
FOR SALE 


FRENCH PROVINCES 


Mir-frrrr—i r I r“ ■ . '* J 


ANNOUNCEMENTS 


*636 or 240 081 B. All credit cards. 


*U CORDON BLEU SPRING SERIES’ 
roefena donee mEnghh, Wednaday 
6-Bom. April 20, Z7T May 4. 1 0, 2S. 
June 1. 8, 15. Far detail: 4&56.Q606. 
8 rue Leon Ddhcmnw. 75015 Pam. 




SAVE MORE | ALCOHOLICS ANONYMOUS Enalah 

1 spwhag meetings in Pan. Tel: Pons 


JOTEUX PAOUE5 TIN TIN. 

Haddock at Lipp. high Now Friday. 
Amour euteme it. 


ANNOUNCEMENTS 



ABOUT YOUR LONDON TRIP. Best 
iefi available far Phantom. Les Mb. 
Gris etc ■+■ Vtimbtedon lenm tickets 
Tel: Lwdoh 240 3227 




MARCH 31, 1988 

INIONAHONAL 
HERALD TRIBUNE 


LOSE WEIGHT. GIVE UP SMOKING 

+ drrtang. team stress cortrrl in a 
very enduuve private medial dne in 
W Germwiy. 45 inns Zunch An port. 
Wnle or phone CHRISTIANA CUNC 
Mereensdiwande- Sir 32. D-7B22 St 
Blaswn, W. Germany (0)7672-48010 



MOVING 


MOVE Plus 

7HF tNTUNAnONAl MOVOS 

FRANCE DE5BORDE5 

(l| 43432364 To* 

GERMANY (061 72] 4831 LIAS. 
HOLLAND NUMAN 

(010} 4372255 Rotterdam 
NORWAY RYTTE SERVICE 
(04) 6982X1 Sit ivCTvg er 
ENGLAND AMEKTPAN5 

PH 953363ft London 


Move AH Over the Worid vriHi 

GLOBAL 

R4TERNAT10NAL 


THE LONDON CONNECTION - let, 
Ms, Phont ant. dt theatre . driers 
OK everts. CaB UY 01 439 P63 


ALL TICKETS, Wimbledon, Phantom, 
LesAAs. Cah. all sport, pop 4 theatre. 
Oe-ir car*. Trt U< 0U93 284ft 
2939. Far: 01 #3 1501 Now* 


PAMS Ml 47JC.28.28 
IHJEFAX Il} 47.2a93.6E 
TREX 648267 


x omcES Aficuw ns would 

Pari* Personnel Full/ Bilingual 


SOUTH FRANS ILBERON. 3/4 bed- 
iooti mas, 40 *qjrv. Iivrig. fireplace. 
7,000 sq.iu laid, large nwnrung 
pool BeajldU gaden. tn*t & truffle 
trees. Fl^jOdUTel: 90 75 88 47. 


GREAT BRITAIN 


FOR REAL ESTATE INVESTMENTS. 

near London Gly Airport. Tef: London 
01-252-1235. 


Center of Monte Carlo 

SUPERB 4-ROOM APARTMENT 

Far Kde {200 sqm), boded an an up- 
per Root of a aairc&y loaded widen- 
ed building Large kvmg room, 3 bed- 
rooms, 3 bathrooms, tully equipped 
latchea, 2 perking spacs, 2 oelkn. spa- 
aevs terrace owviodhng Monaco '» 

harbor. 

Exdimve Ageit. 

A.G.ELD.I. 

26 bh, Bd Princess* Overtone 
MC 98000 MONACO 
Tel. 91506600 ■ tetan 479 e!7 MC 


REAL ESTATE 
FOR SALE 


PARIS A SUBURBS 


AVE DE WAGRAM 

164 SOM, + STUDIO, 

South bdeony, 3rd Hoar. F5.2lB.000 
168 SOM.. 4Hi ROOR 4-^ TERRACE 
F6, 250,000 ■ Pasuhify to jam the two. 

TeL- 47.41 -35-28 
cr te« »ioiin g incjd6no46021230. 


4TH QUA/ AUX FLEURS 

Magnificent view an Sane. 
Double reception, 1 bedroom, 106 sqm. 
Hrah floor, charm, mod's roam. 

F5 .250.000. 

D. FEAU 40.08.10.00 


16th NEAR AVE FOCH 

In afcf freestone bulking, upper floor 
with sft, on bdoony. «ry dear 210 
sq.m., living, dining 4 bedrooms. 
2 baths, 2 mods’ looms. F5700.000. 
Tel 45*197.69. 


REAL ESTATE 
TO RENT/SHARE 


GREAT BRITAIN 


REAL ESTATE 
TO RENT/SHARE 


PARIS AREA UNFURNISHED 


LEGAL SERVICES 




HOLIDAYS & TRAVEL 


CANADA BY CANOE 

7 Day Ocean Canoe Enperfftons 
$685. Canoeing the Wot Coast of 
Vancouver Idcnd. 8ntWi Gahmaa 
Far lirfarmafKjn Write 
NW Wders 
P.O Bor 212 -v 
Parioind. OR 97207 USA 


HOLLAND 


RENTHOUSE MTHMATIGNAL 

No J. « Hdtond 
tor (semi furnished houses-' Rets. 

Teh 31-20-448751. Tl* 10856 Neder- 
haven 19-21, 1083 AM Amsterdam 


PARIS AREA 


& SPIRITS 


iij^dTinn 



GRAND PALAIS (NEAR) 

Double fivina Kft, facing south, cdm. 
FI .220000. fefc 46 33 25*5 


NEAR LUXEMBOURG 

Largs remrtam + 3 bedoomj, 
Repan needed F5jOOOOO. 47631378 


PORTUGAL 


Rent a FLAT or an OFFICE 
in Prxis. By day or more 
With al powUe fwd services 
t-busetoeepng, room servn-eK 
Shoo up to 5 rooms, 

HATOTEL COENSON 

on the River 5eme. 
nqht b eside the Gffd Tow. 
RATOTB. EXPO a lew meters from 
the exhibition center Porte de Versailles. 
For more mtomoton 
Mease enU us.- 45 54 93 07 
Toil free- 05 345 345 


Embassy Service 

8 Am. 2a Meestoe 
75008 Bari* 

YOUR REAL ESTATE 
AGENT IN PARIS 
45.62J8.99 


General BecSne Gaprtd Corporation 
Contact - David Dm (203) B3472ftl 



AUTOMOBILE MARKET 


AUTO RENTALS 


BRIT IN PAHS 

WEEKEND F480 - 8 DAYS F2200 
Unfcnrtd mtooge. DBGI 45 87 27 04 


AUTO CONVERSION 


DOT/ B>A CONVERSIONS 
SHlFPINTt BONDING/ CUSTOMS 
C1LARANCE. SALES, RESTORATION 

KIES AUTOCCrWBSON 
P.O. Bax 7003*4. D-7CC0 Stuttgart 70. 
Tafcp71 1) 7^6^Tlt 72SW8HS D 

The 5 year EPA waver m(I be 
vnthdniwn as of Jufy 1. 19888 


AUTOS TAX FREE 


TAX FREE CARS 

Wrldwde sdes of BMW - Ateeado 
Jaguar • Porsche - HR/Bendey. and dl 
other ftnkes. CompeMi* pocev 
Ailr for price 1st tor ihe mdres 
you ere interested m 

DNA MOTORS A.5. 

75 HvUwraMfc DK 26SO 
Copenhogen. Tel 451.471 100 
T* 15&4 Fra 1.470566 


AUTOS TAX FREE 


new TAX-HU3 iwkI 
Range Rover + Chevrolet + arc. 
Mercedes + BMW + Audi + etc. 
GjcHqc + Jeep + Jaguar + etc. 
Sane day registration posstoie 
renewHe up to 5 years 

iczKovrrs 

Oondenstrosse 36. 0+8027 Zunch 
Td: 01/302 76 10. Tehsu B1991S. 
Fw 01/202 76 X 


TRANS WORLD AUTO 

h the arter nosond damend oerri v of 
Antwerp, torge stock, fast aid refcabie 
lannoe. woridwde deSveries 
Tetos: 31962 

Fast 231.013S Antwerp, Belgium 

^ 12, Bus 7 
erp. Belgium. 


TAX-BIB con, afl makes and modefe. 
very g«id prices - Buy bock scheme. 
BCWLtor4b London. WC1N3XX UK 




AUTOS TAX 


AUTOS TAX 


FOB MORE THAN Y1 YEARS 


ask SHIPSIDEfbr 

free fufl color ccridog 

Bar 430 , 213QA K HooMdorp HoBtd 
Pl s uy. <025031 14S30 Tba 741S7 ftaa 
{Da&JJWlftV SHPS1DE: Brussels. 
BaCtUM ■ Mantvde (KJJ USA 


TRASCO GBtMANY. Mercedes Bern 

I TI 323/S42 6240 Tx 35207 1f»b 

gpjg^yjjj S*- ^ « 1 « 02 » J AUTO SHIPPING 


BJHOK AUTO BROKERS BMC Cdor- 
/To* Free Catdcg FRffi. P06 214 
343P AE Mn/mgent Hdkni Tdt 
(311302-64494. Fan. 60944. T. 76068 





WORLDWIDE RJGHn USA anytime. 
SI 60. west coast; $269. AFP. 103 rue 
La Bc>etw, Pais 8th [□ tow yard, from 
Ol ByieesJ. TeL 01 4189.108?. 


Place Your Classified Ad Quickly and Easily 

In the 

INTERNATIONAL HERALD TRIBUNE 

By Phone: Call your local IHT representative with your text. You 
will be informed of the cost immediately, and once prepayment is 
trade your ad wiH appear within 48 hours. 

There are 25 letters, signs and spaces in the first line and 36 in the 
following lines. Minimum space is 3 fines. No abbreviations accepted 
Credit Cards: American Express, Diner's Club, Eurocard, Master 
Card, Access and Visa. 


REAL ESTATE 
WANTED/EXCHANGE 


HEALTH / MEDICAL 
SERVICES 


NEW AUTOMOBILES 

GM, Chryriw, Ford, top, Honda, 
Chonfcoe TO, SuaAi, Toyota, efe. 
AH Mato 6 Mgdata axpared. 
Worldwide from USa A Grodu 
CALL OK MX POft QUOTES 

CAN-AMNTBNATHNAL 
USA tut 817-3/7-8011 
USA tom 817-377-8911 



® 



MERCEDES-BENZ 


TAX FREE SALES 

department 


MERCEDES - BENZ FRANCE 

118, avenue des Champs-ElysSes 
45 62 24 04 













KWJL'i 


RANEUGH ON GARDEN 


UJS. DIVORCE IN IS DAYS 
No mnd to travel. 

With or wflihaut consert of spow. 
Intomaundhr rmxgszsd. 
DRBMBt LEGAL A^OQATES 
• team Sir. 1, Fadt 33 05 63 
1000 Berlin 33. Tel 49-304254031. 
H53 W. 27*i & Sufe 1000. 

NY 10001 NY. Tel 212-2438538 USA 
i 102, Upper Goss Street 08/04, 
pGjiSsSroapc*,. 0105. 
let 65- 53531 (XL 


3 WNJOWS ON GAffiflM 

PALAIS ROYAL 

Large reception + 1 bedroom 
TQOsqjn. mfiXLT* aa.4 VKACSQ 


«ga 


DIVORCE IN 24 HOURS 

Mutual tx cortosted odiom, low eui. 
Hcri> or. Deny near Ropubtc For infer 
ma)Kn und SL75 tor 24^oge boot- 
let/httaflug to Dr. F. Goraales. OOA, 
Bw 65J75. Woden^otv DCMW5 USA 
TeL 202-452-8331 


DOMNCAN DtVORCES 

P.O. Bax 20802 Santo Dotnnga 
Danenaan Rep^Ac 


^ t ni i . wi w. y i . ' ■ . . 


HEAD OFFICE 


Paris: {For classified only): 
(1)46.37.93.85. 

EUROPE 

Amsterdam: 26-36-15. 
Athens: 361 -8397/360-2421 . 
Bergen (Norway): (05) 134010. 
Brussels: 343-1899. 
Copenhagen: 45 1 42 93 25. 
Fra nk furt: (069) 72-67-55. 
Helsinki: 64741 Z 
Istanbul: 1488957/ 
1476669/1484847. 
Lausanne: 29-58-94. 

Lisbon; 67-27-93/ 66-25-44, 
London: (01) 8364802. 
Madrid: 455-2891/455-3306. 
Milano: 5462573. 

Bergen (Norway): (05) 134010. 
Rome: 679-3437. 

Stockholm: (08) 7920949. 

Tel Avh« 03-455 559. 

Vienna: Contact Frankfurt. 

NORTH AMERICA 

Chicago: (312) 4460764. 
Houston: (713)627-9930. 

Tx.: 910-881-6296. 

Los Angeles: (213) 850-8339. 

Tx.: 650 311 7639. 

Now York: (212] 752 3890. 

Toll free: (800) 572 7212. 

Tx.: 427 175. Fax.- 755 8785. 
San Frond*©; (415) 362-8339. 
Toronto: (416) 585-5415. 

Txz 06-219629. 

Honolulu: (808) 733-1004 
Fax 808-733 1007 


SOUTH AFRICA 


Bryanstan: 706 14 08. 

LATIN AMERICA 

Bogota 236 9747 -256 6096 
Buenos Aires; 313 68 86 
Coribbean: based in MY. 

TeL (212)6846601. 

Costa Kcb (506) 240642 
Guayaquil 32 1266 -522815. 
Lima: 417 852 
Mexico: 535 31 64. 

Panama: 69 09 75. 

Rio de Jmeira: 2225045. 

MIDDLE EAST 

Amman: 624430. 

Bdtavn: 256032 
Beirut: 341 457/8/9. 

Oarra 3499838. 

Doha: 416535. 

Dube* 224161. 

Jeddah: 667-1500. 

Oman: 7041 86 
Tunis: 710797. 

EAR EAST 

Bangkok: 258 32 44. 

Bombay: 385019. 

Hong Kang: 5-361 0616 
Karachi (MdstarA 51 1346. 
Mcrfa: **170749. 

Seoul: 7o4 76 11. m 
Singapore; 2236478/9. 
Tdwae 752 44 25/9. 

Tokyo: 504-1925. 

AUSTRALIA 

St. KBda: pg 5253244 

NEWZEALAfP 

Auddcnct 775 120 


'•^jPRlT- .lK *1 





































































































